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| GREAT FINANCIAL POWERS MOBILIZING 
|The Significance of Speyer’s Purchase of Union Trust 
Company Stock. 

The purchase by Speyer & Co. of the Vanderbilt 
holdings of 1,000 shares of the stock of the Union 
Trust Co. for $1,400,000 is an event which Wall Street 
regards as having more than ordinary significance. 
In fact, it is looked upon by the financial district «s 
the first move in a battle royal which is developing 
among the great financial powers opposed to Mor- 
gan’s grand scheme of intrenching himself in an in- 
vulnerable position as the Grand Sachem of the Money 
Market. 

The New York “World,” in a recent article, sensa- 
tional as it was, about a vast money trust presided 
over by Morgan & Co., touched upon a truth which 
all of Wall Street plainly sees and understands, and 
if the Street does not talk frankly about it, at least is 
seriously thinking of the effect such control might 
have if lodged in hands less safe than Morgan’s. 

In no time, or in no country, as far as history 
records, have we ever had such power vested in the 
hands of one man. With the vast deposits held by 
his own private bank, estimated at close to $160,000,- 
000, with even more vast resources represented by the 
assets of two of the largest life insurance companies 
in the world, and with his absolute power over two 
dozen or more corporations, each veritable giants in 
their respective fields, and always having millions of 
ready cash at their command, it is estimated that Mor- 
gan, in connection with the Wall Street banks and 
trust companies which he and his partners control, can 
command over $2,500,000,000 in cash. 

Therefore, is it to be wondered at that the Speyers 
and other great international banking houses, who 
likewise derive their profits from their underwritings, 
Are gathering about themselves the large banks and 
rust companies which as yet have not been captured 
[ Morgan, so as to have behind them an equally 
owerful force in case of a pinch in the money mar- 

et, or when two great bodies clash? 

This is how the situation looks to The Financial 
World. The great international banking houses do 
not look with apprehension upon the aggressive ex- 
tensions of Morgan as a menace while he lives and 
can personally direct his enormous operations; they 
see beyond his tenure of life. This, by natural pro- 
cess, must sometime draw to a close. Then there con- 
fronts them the probability, which cannot always be 
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avoided even by the most careful forethought, of a 
successor mentally not capable of filling the important 
niche Morgan occupies. 

Herein lies the danger. It cannot be concealed that 
the mere thought of this arouses the gravest concern. 





IS ROCK ISLAND PLANNING A NEW BOND ISSUE? 

Further facts, which have come to light during the 
week and through the wild manipulation in Rock 
Island common stock on Monday, lend additional 
weight to the story published in last week’s issue “of 
The Financial World relating to a pact between the 
Moore-Reid people and George Gould. 

It develops that large blocks of Rock Island were 
sold to two separate foreign syndicates, one in England 
and the other in France, when the stock was much 
lower than it is now, and evidently on assurances from 
the highest authorities in the management of the cor- 
poration of important developments, out of which 
excellent profits would accrue to the syndicates. 

The simultaneous rise in Rock Island and the Gould 
stocks is being caused by closely related influences. 
For the Rock Island to obtain a large interest in 
Gould’s properties, which would include the Wabash, 
Denver & Rio Grande, Western Pacific, Wheeling & 
Lake Erie and Wabash-Pittsburg Terminal, if not also 
including the Western Maryland, will require addi- 
tional financing on its part, and it is to clear a smooth 
path for it that the Rock Island securities have been 
made popular favorites, out of which the public has 
been allowed to make money by the rise in them. 

The Rock Island, rid of its Frisco holdings, which 
cost it nearly $1,000,000 in interest per annum ‘o 
carry, is now freer to create another collateral 
bond issue, secured by its holdings of shares in the 
different Gould roads, and find a ready market for 
them, as they will have a good feeling, which is always 
engendered by profits to work on and a public en- 
amored of the idea of a great transcontinental road. 

With such a project in view, there has been good 
and sufficient reason for the Rock Island crowd to 
hoist their stocks and to cap the climax in the near 
future by putting the preferred shares on a 5 per cent. 
basis to keep the pot a sizzling. Whether such an 
ambitious project will endure through periods of 
stress, the future alone can determine. But this our 
financial geniuses take slightly into consideration; for 
the moment they are concerned with plans of perfect- 
ing and raising the money for them. 
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A TRI-OWNERSHIP OF WESTERN PACIFIC. 

That Edwin Hawley is closely affiliated with George 
Gould in the Western Pacific, finds more believers than 
ever since it has become known that he was instry- 
mental recently in engaging the services of one of the 
principal officers for the road, and then sent him over 
to Mr. Gould. 

Another important railroad executive, who it is be- 
lieved will play a leading role in shaping the Western 
Pacific’s destinies, is James J. Hill. Hill is known to 
have said that the Great Northern and Northern Pa- 
cific have nothing to fear from the competition by new 
transcontinental roads, as all they need do is to reduce 
rates slightly, which would be quite effective in putting 
the new roads on a lower earning basis. 

Such a punitive measure he has not yet put into 
action, and this may be because the crafty warrior of 
the Northwest realizes that he might better meet 
the aggressive Harriman lines in his territory in the 
Tar West by acquiring an interest in the Western 
Pacific, which parallels both the Union Pacific and 
Southern Pacific, and using it to make inroads on their 
own business. 

It would be comparatively easy, with the consent of 
George Gould, for Hill to acquire an interest in the 
Western Pacific jointly with Edwin Hawley, who has 
not for the first time maintained close relations with 
Hill, for he sold to him, hardly more than a year ago, 
the Colorado Southern. The Denver & Rio Grande 
owns the entire issue of $75,000,000 Western Pacific 
common stock, which could be equally divided between 
Hawley in combination with the Rock Island, which 
could use the road for its Pacific coast outlet, Hi'l, 
who would find it of benefit for his Burlington and 
Colorado & Southern, and George Gould and the Dea- 
ver & Rio Grande. 

Such an arrangement would work ideally for all 
concerned. The burden of meeting the high fixed 
charges on the Western Pacific would be shared by a 
tripartite ownership which can command, and tura 
over enough traffic to the Western Pacific to help it 
earn its board. George Gould’s interest in his owne-- 
ship would insure the Missouri Pacific equal traffic 
arrangements. 

The effect of this new alignment of forces in the 
transcontinental situation in time would seriously af- 
fect the Harriman lines, as they get a good deal of 
the business now which would naturally be diverted 
over the Western Pacific. The crafty mind of Hill is 
alert. By dividing the forces of the Harriman lines 
in the South he will be in a better position to fight the 
Canadian Pacific in the Northwest, a foe whom he has 
reason to fear more, as it is fighting him right on h's 
own door stoop, as it were. 





MAY RECALL OUR CINCINNATUS. 

The war between Secretary Ballinger, of President 
Taft’s Cabinet, and Gifford Pinchot, the Chief For- 
ester of the Government, has been on for so many 
months that a renewal of the attack by Mr. Pinchot 
on the “interests” which, according to him, have been 
conspiring to steal the public domain by wholesale, 
probably means an early showndown between the so- 
called Conservatives or Taft adherents and the In- 
surgents or old followers of Roosevelt. If these contr- 


versies continue with the vehemence and heat so char- 
acteristic of the latest outgivings on both sides, the 
whole affair will finally resolve itself into whether our 
Cincinnatus is to be called back from his plow to as- 
sume command again. Should Roosevelt’s return from 
Africa come at the psychological moment the prom- 
inence of some individuals now in public view would 
in all probability be very much dimmed. 





THE ROCK ISLAND “CORNER” BLOWUP. 
More in This Affair Than is Told of in Explanations 
Which Fail to Explain. 


Since the so-called attempted “corner” of Rock 
Island common stock, on last Monday morning, vari- 
ous interests prominent in Wall Street have advanced 
various explanations of the extraordinary spectacle of 
the shares of this non-dividend-paying stock, of which 
there is upwards of $84,000,000 outstanding, advanc- 
ing thirty-one points in the period of twelve to fifteen 
minutes, and as suddenly collapsing exactly thirty-one 
points to the point of starting. First an unnamed 
clerk, who had “confused” an order to buy 4,000 
shares and made the order 40,000, was blamed. Then, 
this being unsatisfactory and puerile on its face, it was 
asserted that a group of speculators, taking advantage 
of the fact that the London market was closed, at- 
tacked a large short interest which had been formed 
following large sales of calls on the stock by London 
dealers. This, too, was soon exploded when it was 
shown that the London call sellers had a week in 
which to make good their contracts. In short, the 
explanations failed utterly to be convincing. 

The Financial World has never essayed to maintain 
that Wall Street is the abode of brotherly love, good 
will, charity and forgiveness, and that it is the custom, 
if “a man smite thee on the right cheek, turn to him 
the other also.” On the other hand, the financial dis- 
trict does contain elements which, on occasions, make 
for strife which passeth all understanding in its fierce- 
ness and assumes the form of mighty forces which 
would sweep to oblivion any and all who dare oppose. 
It is a clash of some such interests, in our opinion, 
which took place last Monday morning on the Stock 
Exchange. As we view the matter, the known absence 
of two prominent Rock Island financiers from the city, 
together with the fact that many of the holders of the 
stock in the Street would in all probability not reach 
their offices or brokers until late and could take no 
advantage of a rise in the market to sell out, was 
seized upon by a rival interest to rig the market and 
run the stock up in such a manner as to cause a scan- 
dal in the trading in the stock. The whole perform- 
ance appears to have been a studied effort to make the 
Rock Island shares a hissing and a byword on the 
Stock Exchange and destroy the market for them or 
so alarm the public and traders that Rock Jsland shares 
would slip back into the obscurity of former days. 

In view of recent aggressions on the part of a group 
of capitalists who have been buying into various rail- 
way properties in order that a new entrance to New 
York for a great transcontinental line, of which Rock 
Island would form a part, might be obtained, and 
the known hostility on the part of an even more pow- 
erful group to any such invasion, the question might 
be asked as pertinent to the present occasion: Was the 
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violent movement in Rock Island precipitated by one 
of these groups working through brokers on the floor 
of the Stock Exchange to halt, check or wholly ruin 
the prospects of the new rivals in the transcontinental 
field, the whole movement intended as a warning that 
worse might follow if the hint to keep out of New 
York were not followed? This, at least, appears to us 
to be a much more logical explanation than the labored 
ones put forward by the various parties in interest, all 
of whom would be eager to have the public accept any 
but the truth about the matter. In our opinion, the 
episode of last Monday will grow in importance as 
the first real evidence since the panic of any display 
of teeth among the big interests which have stood so 
well together until now in presenting to the public 
smiling countenances intended to assure that all was 
well within the sacred precincts. 

Whence the next debacle, and who are to be chosen 
for slaughter? There is no answer from the inspiring 
sources of these rival camps, but in all probability 
there will be no generals absent or sentinels asleep on 
guard duty. Both sides are now fully armed. 


“BUSINESS INSURANCE.” 
What Many Business Houses are Doing to Provide for 
the Inevitable Day of Stress. 

A development in the investment field, which is be- 
coming more and more pronounced, is the evidence 
that business firms of prosperous growth and sound 
condition are taking the advice of reliable investment 
houses and providing against the arrival of the inevit- 
able lean times by putting away a certain amount each 
week and investing it in securities of a sound char- 
acter and safe yield. This is called ‘‘business insur- 
ance.” Bonds constitute the class of securities usually 
bought, but some firms have been known to buy largely 
of railroad stocks of a seasoned character. 

The argument advanced for this plan is this: There 
should be a financial insurance begun and carried on 
in times of prosperity to guard against sudden emer- 
As a business develops it is worth while to 


gencies. 
protect the improved conditions by having at least 
This leads 


enough of the marketable kind of assets. 
to saving instead of spending, a virtue it is pointed 
out, which is as valuable for a business house as an 
individual. Five or ten per cent. of the profits invested 
in securities will not seriously retard the development 
of a firm, in fact if a firm’s profits come in as fast as 
that, it needs to check a headlong flight of business 
plunging which might cause trouble later on. If worst 
comes to worst the bonds can be borrowed on when 
credit is strained and bankers are not over-anxious to 
lend on other security. 

Bonds can be bought in amounts as small as $100 or 
$200 and $100 or $200 laid away every week amounts 
to a sum which in a comparatively short time becomes 
a bulwark of safety and a real “business insurance.’’ 
The banking or bond house is always glad to do busi- 
mess on such a basis and those of the best standing 
can always be depended on to give sound advice as to 
the securities which will best serve the purpose in times 
of stress and at the same time afford a fair return on 
the investment. 

This method of business saving for safety’s sake is 
also being followed by small investors who invest their 
savings in bonds against the time when their salaries or 
other income may be cut down. Bond houses in New 
York are at the present moment, according to one of 
the best known investment houses in New York City, 
paying strict attention to small buyers in these days of 
sharp competition in business and where the $100 or 
$500 order or inquiry would in days gone by be scorned 
as not worth while, none is so small now as to be 
ignored or turned down. 





SYRACUSE TO ROCHESTER BY TROLLEY. 
The New Rochester, Syracuse & Eastern Railroad Con- 
necting Those Two Important Commercial Centers 
Opened to Traffic—Built by the Beebe Syndi- 
cate—Road Depended Upon to Materially 
Increase the Trade of Both Cities. 


For the first time in their history, a direct route 
over an electric interurban line has been established 
between the cities of Syracuse and Rochester, N. Y., by 
the completion of the Rochester, Syracuse & Eastern 
Railroad, which has been in process of construction 
for a number of years. 

The new road, which is controlled by the Beebe 
Syndicate, is now prepared to give a perfect and quick 
transportation service to the communities along the 
eighty-six miles separating the two cities at fares slight- 
ly less than that charged by the steam railroads. 

What is more important, however, to the people which 
the road will serve, is a more frequent service, not 
only in the form of through cars, but in local accom- 
modation, which will result in freer business relations 
between the villages located between Syracuse and 
Rochester, which business, like the short hauls on the 
electric roads in large cities, is always the most profit- 
able. 

The new road was completed on December 16th. On 
that day service was inaugurated over the line and 
the first car to make the trip carried a party of guests 
invited by the company’s officials and included nearly 
fifty railroad officers, engineers, bankers, newspaper 
men, and prominent citizens. 

The car made the run over the 86 miles in two 
hours and fourteen minutes. The traveling was as 
smooth as over a steam road and on some stretches 
of the line a speed averaging nearly 45 miles an hour 
was reached. The scheduled time for the limited 
trains is two hours and thirty-two minutes, but the 
car made the time eighteen minutes faster than the 
schedule. The management expects to reduce the 
running time considerably when the road-bed has seen 
some service in actual operation. 

The Rochester, Syracuse & Eastern road is double- 
tracked for the entire distance with heavy 70 pound 
rails. It has the reputation among interurban roads 
of being one of the most perfect in construction in 
every respect, the company having spared no expense 
on grades, rails, trolley poles, power plants, trestles, or 
bridges. The rolling stock consists of heavy cars con- 
structed with a view to last, and while tastefully equip- 
ped, the comfort of the traveling public has been con- 
stantly kept in mind. 

The road opens a rich territory to the business inter- 
ests of Syracuse and Rochester, and at the same time 
adds to the growth and prosperity of the neighboring 
villages on the line. In speaking about these advant- 
ages Mr. Clifford D. Beebe, head of the syndicate, which 
financed the building of the road, said: 


It is going to be a matter of great convenience when every 
hour the residents of villages like Memphis, Jordan, Weedsport, 
Centerport, Port Byron, Montezuma, Savannah and Clyde can 
take a car at their door for either Syracuse or Rochester, or 
when the people of these two cities can reach these and other 
points with equal facility. 

The newspapers in these two cities regard the com- 
pletion of the road as an event of the greatest local 
importance and in this respect voice the sentiment of 
their communities. In speaking about the line, the 
Syracuse Herald says editorially: 

The latest and greatest of the suburban lines out of Syra- 
is the Rochester, Syracuse & Eastern Electric line to 


Rochester. 


cuse 





The road is double tracked the whole distance, to insure 
speed and safety the route is by private right of way and 
never, excepting in some of the villages, along the highway, 
and there are no crossings of steam railroad tracks at grade. 
In its well ballasted roadbed, in its freedom from curves and 
grades, in its substantial bridges, in its heavy rails, in its 
modern overhead construction, in its high power cars, in all its 
equipment the road has been made as good as the science of 
railroad building teaches. 

When this road, projected by Syracuse men, financed by 
Syracuse men, built by Syracuse men and operated by Syracuse 


men, opens for business, every village along the line, and every 
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farm within easy reach of it will be brought nearer to Syracuse. 
That this closer relationship of the city and the country and 
town is of mutual advantage has been amply proved. The road 
which has brought Auburn nearer to Syracuse, while it has 
helped Syracuse has also helped Auburn; while Syracuse has 
secured a larger trade with Marcellus and Skaneateles, these 
villages have themselves profited. 

Syracuse should gain a larger trade with the villages to the 
west; the natural trading center for all these villages half way 
to Rochester will be Syracuse. And this gain to Syracuse will 
not be to the loss of these villages, for they, too, will gain by 
their new transportation facilities. 

Farming land along the line will increase in value. Along 
every electric road out of Syracuse this has been the case. 
Farm land in New York is, after its long decline, looking up; 
but it is along the trolley or steam roads that farms are sought. 
“City farmers” have bought large acreages along the main 
highways out of Syracuse and may be expected to look in the 
rich territory served by the R., S. & E. for farm investments. 
Increase in farm values means increased prosperity for the 
town in which the farm is located and the village which is the 
town’s trading center. 

The companies which are popularly called the Beebe Syndi- 
cate, because he has been their directing force, have built 
well. The City of Syracuse is beholden to them for no small 
part of its increase in prosperity of recent years. It has built 
nowhere better to its own and the public advantage than in the 
Rochester, Syracuse & Eastern. 


The technical press devoted to electric railways is 
equally enthusiastic about the superior construction 
of the Beebe electric roads, having published at dif- 
ferent times detailed accounts of how substantially they 
were built. 


MORE COPPER MERGER OBSTACLES. 
Ex-Senator Clark and Leading Mining Journal Out 
Against the Proposed $1,000,000,000 Bubble. 

The powerful interests which have been endeavoring 
to bring about the big copper merger which shall have 
a capital of $1,000,000,000, are meeting opposition from 
other and unexpected quarters in the person of ex- 
United States Senator W. A. Clark of Montana, who 
is the owner of the United Verde Copper mine in Ari- 
zona and several valuable properties in the Butte dis- 
trict, and a leading mining journal. The ex-senator 
is understood to have declared recently that he is op- 
posed to a large combination of the sort proposed and 
that he always operated alone. Mr. Clark has in pros- 
pect some litigation with the Amalgamated Copper com- 
pany as the result of a dispute over mining rights and 
it is probable that when he gave his expression of dis- 
satisfaction with the merger, he had this dispute in 
mind. 

The action of Mr. Clark has aroused the Amalga- 
mated people and they have been ever since putting 
out statements alleging that the Clark mines are the 
poorest equipped of any in the Butte district and that 
because of alleged antiquated methods for extracting 
the ore, the mines cannot be made to pay at the pres- 
ent price of 13 cents per pound for the metal. It is 
probable that when a line-up comes among all the 
copper people Mr. Clark will be found on the side of the 
Phelps-Dodge and Calumet and Hecla interests, which 
are equally hostile to the merger and with Mr. Clark 
own mines in Arizona which will at all times, even if 
the merger goes through, be a thorn in the side of the 
combination. 

Meanwhile, of course, all the news from the camp of 
the merger’s sponsors is that the scheme is sure to go 
through “‘because no important interests are opposed to 
it,” but this sounds rather hollow in view of the follow- 
ing from the Engineering and Mining Journal, in one 
of the leading and best informed pvblications on the 
copper mining industry: 


We are inclined to think that the much-discussed copper con- 
solidation—meaning the combination of Cole & Ryan, Amalga- 
mated and Guggenheim interests—will fail of consummation, 
although the project has not yet been abandoned. It might 
have been effected if it had been sprung when contemplated, 
but the Standard Oil decision checked that. The psychological 
moment has been missed, and the deferred plans are likely to 
sink under the weight of criticism and ridicule, the temper of 
= public being unfavorable to combinations that aim to boost 
prices. 

We do not take much stock in the talk of a general curtail- 
ment of copper production by common consent. Some concerns 
may have made up their minds to refrain from further increase 
until conditions become more propitious, but there are too 
many that cannot restrict without increasing their cost of pro- 
duction over-much to make the plan agreeable. Where, for ex- 
ample, would the porphyry mines stand which are fundamentally 
dependent upon a large tonnage? The present scheme to in- 


crease the capacity of the two mills at Garfield does not look 
much like any idea of restriction in that quarter. 


The Guggenheims are now after the Nevada Con- 
solidated Copper company, which the Financial 
World in its last issue showed conclusively to be a 
corporation which was altogether too good to be merged 
with the Utah for no other purpose than to serve the 
interest of the Utah insiders. Of the Utah The Mining 
and Engineering Journal says: 


It has been evident for a long time that there is something 
wrong in the Utah Copper Company. Without doubt it possesses 
a great and valuable mine, but it has failed to come up to ex- 
pectations, particularly as to cost of production. The erratic 
manner in which cost as reported quarterly by the company it- 
self has been fluctuating is indicative of something askew that 
the explanations of the officers do not satisfactorily account 
for. It is to be noted that while the company has been making 
elaborate quarterly reports, with apparent frankness, it has 
avoided stating an essential part of the fundamental data, viz., 
the tonnage of ore milled. 

Recently the Salt Lake Mines and Methods specifically 
charged that the officers of the Utah Copper Company conduct 
their bookkeeping in such a way as to conceal the real cost of 
mining; that in order to maintain production of copper at the 
promised rate they have had to overcrowd the mills; and that 
it is doubtful if the estimated great ore reserves can be ac- 
tually extracted by the present method of mining at anything 
like the profit heretofore reckoned. There is a suspicion that 
there is a great deal of truth in the main part of the charges. 


Finally the same journal inserts this probe in rela- 
tion to the proposed Nevada Consolidated Copper com- 
pany deal: 


As to the project of taking in Nevada Consolidated, the 
scheme becomes wide open to criticism and the feeling is in- 
evitable that one more trick is being played upon that distin- 
guished enterprise. Nevada Consolidated is one of the pohphyry 
mines, come to the productive stage, about which there have 
been no disappointments. In almost all particulars have the 
preliminary estimates been equalled or bettered. 

Why should Nevada Consolidated go into any such combina- 
tion as proposed on any terms? It is an absolutely self-con- 
tained enterprise, and has nothing to gain in economy of man- 
agement or any other respect. If the union of Utah and Boston 
will result in increased economy, as doubtless it will, the 
Nevada stockholders can subscribe for the new stock along with 
the general public and without any fear that they are being 
flim-flammed in the exchange of their own valuable property. 

It looks as if under the present project Nevada is to be put 
in as a “sweetener.”” Why the Guggenheims should want to per- 
petrate this deal may remain a mystery for a while, but even 
if they can carry it through we advise minority stockholders to 
reflect if they will not best keep their present property and at 
the worst let Nevada Consolidated stand in the same position as 
Anaconda does in Amalgamated. 


It will take several more conferences and much more 
pressure than the merger boomers are capable of exert- 
ing to put this big deal through, in our opinion. 


CITY OF SUPERIOR BOND ISSUE. 

The City of Superior, Wis., to provide additional schoo} 
facilities, has planned an issue of $100,000 4% per cent. 
general school bonds, bids for which will be received 
by City Controller John Erichson at his office in Superior 
until January 15. The bonds are to run until January 
3, 1930, with semi-annual interest coupons attached. 
The City of Superior is a prosperous and growing com- 
munity and its credit is high. 





Safe Investments 


FOR over twenty-six years we have made a speci- 

alty of supplying investors with carefully selected 
bonds. During that time we have purchased with 
our own funds, and in turn sold to investing clients, 
municipal, railroad and public service corporation 
bonds totaling many hundred millions of dollars. In 
every case the safety of these bonds was first de- 
termined by thorough investigation. As a result of 
this careful policy our list of customers includes not 
only all kinds of public institutions, but also what is 
believed to be more private inyestors than are served 
by any other banking house in the country. We 
believe our services will prove of value to investors. 


We own and offer at the present time over 


200 different issues of nds which we 
recommend for investment at prices to yield 


3%% to over 5% 


Send for circulars and Booklet ‘'F”’ 


N. W. Harris & Company 


BANKERS 
56 William Street 35 Federal Street 
New York Boston | 
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BONDS, NOTES AND MORTGAGES 


THE WEEK IN BONDS. 

Many bond houses which had expected a quiet week in 
the investment buying movement were surprised by the 
receipt of fairly heavy orders for purchases from those 
who were anticipating the receipt of interest money on 
the first of the year. This investment buying has been 
proceeding quietly for several weeks. From one or two 
houses come complaints of poor business and the declar- 
ation that the January investment demand is a myth 
anyway, but as stated, the general deduction is that, 
while no boom in bonds has been witnessed, the buying 
has been substantial. 

SOME BONDS OF ATTRACTIVE YIELD. 

It is true that the yield on some high class railroad 
bonds is at present only 4 per cent. and in the case of 
some few the return is but 3% per cent., and that the 
public generally is not satisfied with so low a return. 
The demand is for bonds returning 4% to 5% per cent. 
The Financial World has frequently made mention of 
the heavy calls from all over the country for bonds pay- 
ing 5 per cent. and at the same time giving the buyer 
assurances that the mortgage behind the bond was of 
a character to recommend their purchase to conserva- 
tive investors. We know of large educational institu- 
tions, leading universities, which are now buying the 
bonds of public utility companies in prosperous and 
growing communities which their bankers have assured 
them are safe and sound. Dealers in railway bonds and 
miscellaneous bonds which return almost as much as 
these public utility bonds, in order to compete with them, 
have compiled lists of their offerings and urged them as 
Safe purchases. Some of these which have good records 
back of them and the rate of interest return accord- 
ing to present market prices are: Louisiana and 
Arkansas first lien 5’s yielding 5 per cent.; Cincinnati 
Northern, first 4’s yielding about 4% per cent; Sea- 
board Air Line 4’s, yield about 5 per cent; Southern 
Light and Traction Company collateral Trust gold 5’s 
to yield 5% per cent; Minneapolis St. Louis 5’s, return 
454 per cent; Missouri Pacafic 4’s, yielding 4% per 
cent; Richmond & Danville debenture 5’s, yield 4% per 
cent; Toledo, St. Louis & Western 4’s, returning 5 per 
cent.; Erie General lien 4’s, return 5% per cent., and 
Chicago & Alton 3%’s which at the present price pay 
4%, per cent. Other railway or industrial bonds whose 
interest return is well secured and which yield from 
4% to 6 per cent. are Adams Express 4’s, American 
Agricultural Chemical 5’s, American Tobacco 6’s, Bethle- 
hem Steel 5’s, Burlington debenture 5’s, Kansas City, 
Fort Scott and Memphis 4’s, Kansas City Southern 5’s. 
and Wabash Second 5’s. Altogether the present field 
of investment is attractive and wide. 

Commercial paper during the week has been only 
moderately active with rates for good names 4% to 5 
per cent. 





THE DIFFERENCE IN BONDS. 

The banking house of Morgan & Co. in their public 
offering of $18,500,000 first mortgage 4 per cent. bonds, 
have fixed the subscription price at 92. Just why this 
price is asked in view of the present selling price of 
other and more seasoned obligations of a similar char- 
acter remains to be demonstrated. 

The Chicago Great Western’s statement for the year 
ended June 30 last, shows a deficit of $808,441 as 
against a deficit for the previous 12 months of $400,658. 
The Western Maryland first mortgage 4’s are now Sell- 
ing at 85 and the Western Maryland, unlike the Great 
Western, has always earned more than its fixed charges. 
Again, the first mortgage 4’s of the Wisconsin Central 
(Duluth Division) are excellent bonds and are selling 
around 92. Then there are many bonds of industrial 
companies also which present attractive features which 
these new Western 4’s, whose capitalization has not been 
reduced in the reorganization plan do not show. Taken 
all in all, a rather stiff price is asked for these bonds. 








Investment Bonds 


Yielding about 


4’ to 54 - 


For a long period of years we have been giv- 
ing careful study to the investment business as 
related to the individual bond buyer. It is our 
experience that the average investor desires to 
surround his or her principal with every reason- 
able safeguard, rather than to purchase bonds 
yielding in excess of a fairly liberal rate of in- 
come. Based upon this situation as we under- 
stand it, we have issued a special circular de- 
scribing a carefully selected list of bonds now 
selling at prices to yield about 4% to 5%%. 
The bonds do not represent new forms of invest- 
ment, which have yet to establish stability and 
permanency of value. ON THE CONTRARY, 
THEY ARE SECURED UPON PROPERTIES 
OF DEMONSTRATED VALUE AND EARNING 
POWER. They have been purchased by well in- 
formed investors and conservatively managed 
institutions, and have a good market. 


Write for Bond Circular No. 471 


Spencer Trask & Co. 


William and Pine Streets, New York 


Branch Offices: Albany, N. Y.; Chicago, Ill.; Boston, Mass. 
Members New York Stock Exchange 























AMERICAN LIGHT & TRACTION CO. 


STOCES 


| PACIFIC GAS & ELECTRIC CO. 


COMMON 


AMERICAN GAS & ELECTRIC CO. 


STOCKS 





TRI-CITY RAILWAY & LIGHT CO. 


STOCKS 


Lamarche & Coady 


25 BROAD ST., NEW YORK 





Telephone 5775-6 Broad 
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WHITE & CO. Guaranteed 


Bankers Bonds 
25 Pine Street, New York Yielding 6% Income 








Irrigation Bonds 


@ We believe that an income of from five and one- 
half to six per cent. may be obtained with safety from 
selected issues of Irrigation Bonds, and recommend them 
to those desiring to reinvest their money so as to obtain 
a better interest return. 


@ This class of bonds is especially well adapted to the 
requirements of the average private investor, as they 
usually mature serially, so that a long or short time 
investment may be made as desired, and they are obtain- 


able in denominations of $100, $500 and $1000. 


@ We have prepared a booklet on “Irrigation Bonds as 
an Investment” and would be pleased to send it to 
bank and individual investors on request. 





Send for Booklet No. F 6 


Alfred Mestre & Co. 


BANKERS 


Members New York Stock Exchange 


52 Broadway New York 
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PUBLIC UTILITIES 


THE TELEPHONE VERSUS THE TELEGRAPH. 


Where the Western Union Is Benefited. 

What would have happened to the Western Union 
Telegraph Co. if it had not come under the control of 
the American Telephone & Telegraph Co.? The pre- 
liminary report (partly estimated) of the Western 
Union for the quarter to end December 31, 1909, shows 
that the telegraph is just about holding its own in its 
competition with the telephone. The company’s net 
revenue is placed at $2,000,000, as compared with $1,- 
930,064 for the corresponding quarter of 1908, and as 
compared with $1,616,791 for the same quarter of 1906. 
The figures for the same quarter of 1907 can well be 
ignored, as during that period the company was just re- 
covering from a strike of employes so severe as to bring 
it a deficit. 

While the 1909 figures show an increase in net revenue 
equal to 23.7 per cent over those for 1906, the increase 
over those for last year was equal to only 3% per cent. 
This is a remarkably small increase for any growing cor- 
poration to show in the last quarter of 1909, as com- 
pared with the last quarter of 1908. General business 
conditions are so greatly improved now over what they 
were a year ago that it would be natural to expect the 
Western Union to show a heavy gain in earnings. 

The gross earnings of the American Telephone & Tele- 
graph Co. for the ten months ended December 31, 1909, 
were larger by $3,185,327, equal to 12.9 per cent., than 
for the corresponding period of 1908. The increase in 
surplus after charges for the 1909 period over the 1908 
period was equal to 19.2 per cent. 

As far back as June 30, 1904, the gross earnings of 
the Western Union were $29,249,390, and the increase 
in five years was only $1,291,682, equal to 4.4 per cent. 
The increase in gross earnings of the American Telephone 
& Telegraph Co. in the three years from 1906 to 1909 
was $8,189,817, equal to 41.5 per cent. 

The telegraph business has not lost any ground, but 
neither has it made much progress. The telephone busi- 
ness, On the contrary, is making tremendous strides and 
getting by far the largest share of all new wire business. 

Under the circumstances it would seem that the best 
thing that could possibly have happened to the Western 
Union was what did happen, namely, to be acquired by 
the American Telephone & Telegraph Co. The Western 
Union could not have withstood for any length of time 
any severe competition. Neither could it have stood by 
and seen practically all the new wire business go to the 
American Telephone & Telegraph Co. Under the new 
arrangement the two properties can be worked to mutual 
advantage and to the benefit of earnings of both com- 
panies. The Western Union stockholders probably stand 
a better chance now of getting back to the old 5 per 
cent. rate of dividend than if control of their company 
had not changed hands. 





CONSOLIDATED GAS OWNS VALUABLE EQUITIES. 


Several months ago when Consolidated Gas stock 
sold down from 165% to 114%, following the decision 
of the Supreme Court in the eighty-cent gas case, read- 
ers of this paper were assured that there was no actual 
reason why, from an investment standpoint, the stock 
should sell at such a low price. Investors were urged 
not to sell their holdings, as the company was in a po- 
sition to earn and pay eight per cent. on the stock. 
It was pointed out that the company could without doubt 
make a profit on eighty-cent gas and furthermore that 
the company had valuable equities in the electric prop- 
erties it controls. The company’s stock is now again 
Selling above 160 and the financial writers are laying 
great stress upon those favorable factors described by 
the Financial World several months ago. Stockholders 
should get a higher dividend or some other disburse- 
ment soon. 





HOLDERS OF 


6% BONDS 


Maturing 1910, can replace with 


Safe Long Time 6°, Bonds 


to yield 5%% to about 6%. 
Address for particulars 


N. W. Halsey & Co. 


Bankers 
49 Wall St. New York. 
Philadelphia, Chicago, San Francisco. 
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ROCHESTER, SYRACUSE AND 
EASTERN RAILROAD CO. 


First Mortgage Gold 5 Per Cent. Bonds 


Dated May Ist, 1905 Due May Ist, 1945 
Interest payable May and November Ist 
LEGAL FOR SAVINGS BANKS, STATE OF MAINE 
TAX EXEMPT IN NEW YORK STATE 


Price on application 
To yield about 52 Per Cent. 


J. H. FERTIG 


20 BROAD STREET NEW YORK CITY 











AMERICAN COAL PPORU ets 


WEI 
WELLS FA 
WELLS FARGO 8 
BOUGHT  SOLD—QUOTED 
We have good markets in unlisted and inactive securities, and respectfully invite ing 


_K. Rice, Jr., & yg 


33 Wall Street, New York Telephones 7460 to 7466 HANOVER 


UNITED CIGAR MANUFACTURING COMMON 


AMERICAN CHICLE PREFERRED 
BOUGHT and SOLD 


EDGAR G. YOUNGS 


35 Wall Street Established 1878 New York 
Phone 7402-7403 Hanover 
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Ft.Wayne.Van Wert & Lima 5s Muncie, Hartford & Ft. Wayne 5s 
Utah Light & Power 4s Rochester, _— & East. 5s 
Youngstown-Sharon Ry. & Lt. 5s Central Ry. Syndicate subscr. 
Jackson & Battle Creek Trac. 5s Columbus, Newark & Zanesv. 5s 
Fonda, Johnstown & Glovers 4'2s Hudson & Manhattan 42s 


LEONARD SNIDER [AND fTLE BLDG. PHILADELPHIA 


WANTED FOR SALE 
ay eet ASTOR TRUST 
GUARANTY TRUST CENTRAL TRUST 
HOME (FIRE) INSU RANCE CO. CHEMICAL NATIONAL BANK 


Chas. H. Carruthers & Co. 


NATIONAL CITY BANK BLDG. 





NEW YORK 





Taylor, Smith & Evans 


(MEMBERS NEW YORK STOCK EXCHANGE) 


Invite correspondence on the question of 
Investments. Their Inquiry Department 
is at your service. Write for a copy of 
The Investor's Pocket Manual. 


49 WALL STREET NEW YORK 
Branch Office, Trenton, N. J. 
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NORTHERN OHIO TRACTION & LIGHT. 

Earnings of this company continue to show approxi- 
mately the same improvement as has been noticed 
throughout the year. The increase in November gross 
was equal to 15% per cent. The increase in gross in 
the eleven months ended November 30 was equal to 
15 1-3 per cent. For the eleven months the increase in 
net was equal to 24 per cent. and the surplus after 
charges to 72 per cent. The earnings for the $9,000,000 
stock for the eleven months was equal to 4.72 per cent., 
which shows a wide margin over the rate of 2 per cent. 
per annum paid. The company is fortunate in that 
fifty-five miles of its mileage are on private right of way, 
16% miles are on perpetual rights and 142 miles on 
franchises having an average life of 16 years from 1908. 


ST. LOUIS, SPRINGFIELD & PEORIA ELECTRIC. 

The organization of a through electric traction line 
from Peoria, Ill., to and into the center of St. Louis, 
Mo., has just been completed by the consolidation of 
various properties which now constitute the St. Louis, 
Springfield & Peoria railroad. The road has a total 
of 115 miles of track, 108 miles of which are operated 
under perpetual franchises. The company does a freight, 
passenger and express business and in fact it is a stand- 
ard railroad line in every sense of the word the rails 
being heavy regulation rails and the roadbed of such 
construction that speed in excess of the fastest steam 
road trains can be attained. 

This road is the direct result of the marvelous develop- 
ment in electrical traction in the middle West which for 
rapidity of growth has never been exceeded in steam 
railway expansion in so short a period. To provide 
for additional equipment and for additions and exten- 
sions the company has issued $1,856,000 in five per cent. 
first mortgage and refunding bonds. These bonds have 
been bought by N. W. Halsey & Co., of 49 Wall street, 
New York City, who have issued a circular, giving de- 
tails of the physical and financial status of the road. 
The replacement value of the physical property, not 
counting franchises and good will is $4,636,000 or more 
than double the total outstanding of the first and re- 
funding and prior lien bonds of $2,310,000. 


WESTERN POWER PREFERRED. 

Interests identified with the development of the 
great natural water powers of the far west are calling 
attention to the generally favorable position of the 
Western Power company, particularly at this time, when 
the Chief Forester of the Government, Gifford Pinchot, 
is renewing his attacks on the special interests which 
he alleges are seeking to obtain undue advantages in 
water power grants from the Government. The West- 
ern Power company owns perpetual water power rights 
in the Yadkin river district of California and no agita- 
tion against the grant of further water rights can dis- 
turb the company’s rights. The company supplies an 
immense territory in California with water for irri- 
gation and other purposes. The preferred shares of 
this company are entitled to 6 per cent. annually which 
becomes cumulative after 1912. The stock is selling 
around 55 to 60. It is being bought in the outside 
securities for the long pull. 


MORE ATLANTC COAST STOCK. 

The shareholders of the Atlantic Coast Line Company 
of Connecticut will meet next month to ratify an issue 
of $5,040,000 additional stock, which will be offered to 
shareholders at par to the extent of 40 per cent. of 
stock holdings. The proceeds will be used to purchase 
$5,000,000 certificates of indebtedness. The company 
owns a majority of the stock of the Atlantic Coast Line 
Railroad Company which in turn controls the Louisville 
& Nashville. It is figured that the new stock will carry 
with it a handsome distribution to shareholders. In 
view of recent manipulation in the bonds of the Atlantic 
Coast Line on the Stock Exchange, it might be well to 
have the insiders do a little explaining before they do 
any more financing of any consequence. 








EMPIRE 
DISTRICT ELECTRIC CO. 


Henry L. Doherty, President 


YIELDING 


Bonds 7.5% — Preferred 8.1% 


A new proposition that will show the Investor 
exceptional profit at present prices. 


WRITE 


Williams, McConnell & Coleman 


BONDS STOCKS 


Phone 562! John 
60 Wall Street New York 
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A Safe Investment for 
Your January Funds 


Wao dividend earnings for the past few months 
should yield you 6% interest for the new year. 
A-R-E 6% Gold Bonds offer you an opportunity 
to participate in the safest and most profitable busi- 
ness in the world—the purchase and improvement 
of New York City real estate along the line of the 
city’s greatest growth. 

By investing in A-R-E 6% Gold Bonds you se- 


cure the three essentials of an ideal investment : 


ABSOLUTE SECURITY 
LIBERAL RETURN 
CASH AVAILABILITY 

HESE Bonds ara secured by the entire Assets of the Amen- 

can Real Estate Company—over $12,000,000.00. For 21 
years this Company has paid 6% interest, has returned nearly 
$4,000,000 in interest and principal to thousands of investors. 
Issued in two forms: 

6% COUPON BONDS 6% ACCUMULATIVE BONDS 


For those who wish to 
save S25 or morea year 





For those who wish t 
invest $100 or more 
For Income Saving, purchasable by instal- 
ment payments carrying liberal surrender privi- 
leges 


For Income Earning, paying 
interest semiannually by coupons 


Write today for literature giving complete information, in 
cluding map of New York City showing location 
of the Compang’s properties 


American eal Estate Company 


Founded 1888 Assets over $12,000,000 
Capital and Surplus over $1,750,000 


527 FIFTH AVENUE, NEW YORK 











January Investments 
Write tor list yielding from 
4% to 6% 
SEESSELBERG & BANIGAN, 2 ¥#! S30 Mew. ct om 


BONDS to net 53% to 5.65% 


Secured on properties of prosperous Gas and Electric 
Companies and GUARANTEED as to principal and 
interest. 

A. H. BICKMORE & CO., Bankers 


30 PINE STREET, NEW YORK 














American Typefounders Preferred 
o Net Over 7% 
Common has paid 4% per annum for eleven years. 
PARTICULARS UPON REQUEST 
FREDERICK W. BANFIELD 


20 Broad Street, New York 
Unlisted and Inactive Securities Bought and Sold. 











8 “THE FINANCIAL WORLD. 


January I, IgIo. 





GATES A POWER IN TEXAS. 

However John W. Gates may be regarded in Wall 
street, whether as a daring speculator or a blustering 
manipulator, he has never been taken seriously as a 
financier of exceptional calibre. In the great big Lone 
Star State of Texas, however, he is looked up to as a 
very big man. In fact, in that state, where Wall street 
and everything in any way in near association with it, is 
viewed as a common enemy of the plain people, any per- 
s0n who is known as a man who has gotten away with 
Wall street, is believed to possess the traits of genius. As 
Gates has done this twice, once with his American 
Wire & Steel deal and the second time when he cap- 
tured control of the Louisville & Nashville from under 
the noses of the road’s own directors, in Texas, he is 
regarded quite naturally as a person deserving of that 
degree of worship accorded only to heroes. 

As a considerable part of his investments are in 
Texas, Gates has not lost an opportunity in intrech- 
ing himself with Texans of all classes, from the politi- 
cians down to even his farmer neighbors at his winter 
home in Port Arthur. This popularity stood him in 
good stead during the ouster proceedings which the 
state carried on against the Waters-Pierce Oil Co., 
which has always been considered there as an offshoot 
of the Standard Oil Company. That company’s mis- 
fortune he turned to advantage for his Texas Oil Com- 
pany and its subsidiary, the Producers Oil Co., the 
operating branch of the business. To what extent this 
was done is clearly evidenced by the excellent profits 
these companies are making since the Producers Oil 
Co. was able to pay in addition to its usual 6 per cent. 
annual dividend an extra dividend a few weeks ago of 
$34 in cash on each share, or 40 per cent. in all for one 
year. The Producers Oil Co., so it is claimed, made 
nearly $1,500,000 last year on its capital of only $1,- 
000,000. 

The Producers Oil Company had as one of its prin- 
cipal stockholders, Governor Hogg, the original trust 
buster, when he was alive. In fact, in the organization 
of the enterprise he played a large part and likewise 
interested in it the political leaders who were asso- 
ciated with him. Most of them still retain their hold- 
ings and no lessened power in the councils of the ruling 
political regime. All have grown wealthy out of 
Gates’s oil companies, so that Gates not only is strong 
with Texas people, but with the leaders who rule. 

So much so is Gates buttressed in Texas that he can 
snap his fingers at the Standard Oil as he can have al- 
most what he asks for that the state can give him 
within reason. 


THE WEST AND CANADA BUYING. 

A well known brokerage firm in Wall street is said on 
reliable authority to have five wires crowded with 
orders during the five hours of every Stock Exchange 
session. These orders come mostly from the thriving 
cities of the Northwest, St. Paul and Duluth, the Far 
West, in cities like Tacoma, Portland, Ore., and Seattle, 
and Canadian towns like Winnipeg, Alberta, Vancouver, 
and the like. Stocks bought are of all issues but in- 
clude the best known industrials and rails. 

We know that this is not the general view of condi- 
tions in the stock market it being held by most observers 
that the public is conspicuously absent. Nevertheless 
stocks are unquestionably being purchased in quantity 
and it is not improbable that the West and Northwest 
are in a better position to buy securities at this time 
than is the East. Undoubtedly the last few years have 
proved the Golden Era for those sections of the two 
countries. 


“RIGHTS” FOR RUBBER SHAREHOLDERS. 

First preferred stockholders of the United States Rub- 
ber Company who are shareholders of record January 
15, are to have the right to subscribe to a new issue of 
first preferred stock at 110 to the amount of 5 per cent. 
of their holdings. The company has $3,737,000 in its 


WE MAKE A SPECIALTY OF 
PACIFIC GAS & ELECTRIC 


& Charles New York Stock Exchange 
111 BROADWAY, NEW YORK 
Telephone Call: 420 Rector 


“ Market Secunities Department 


HORACE HATCH, Manager 


We are prepared to make Bids and Offers on Securities 
of all parts of the United States and Canada 





Carefully Selected Bonds 


that have stood the test of 
Thorough Investigation 


FRANCIS RALSTON WELSH 
328 Chestnut Street 





EDWIN R. CASE, Sensey cry Ox 


Telephones, 751 and 752 Jersey City 


NEW JERSEY SECURITIES 


No Better State No Better Securities 


MORRIS & HOLDEN 
BANKERS 
Telephones 6286-7 Hanover 45 WALL STREET, NEW YORK 


INVESTMENT BONDS and 
COMMERCIAL PAPER 








treasury. In connection with this financing $2,500,000 
cash is to be obtained for needed extensions by the 
issue of 6 per cent. bonds for this amount which a syndi- 
cate, headed by President Colt, will underwrite and the 
Colt syndicate will also underwrite the preferred shares. 
With the financing accomplished the directors of the 
company look forward to a very prosperous year. 





We will BUY or SELL 


KANSAS CITY, MEXICO & ORIENT Ist 4's 1951 
KANSAS CITY, MEXICO & ORIENT Preferred Stock 
KANSAS CITY, MEXICO & ORIENT Common Stock 
UNION CONSTRUCTION Stock 

INTERNATIONAL CONSTRUCTION Stock 


CHAS. H. JONES & CO. 


Municipal, Railroad and Corporation Bonds 


20 BROAD ST., NEW YORK 
Telephone, 3155 Rector Cable, ‘“‘Orientment” 





WE WILL BUY OR SELL 
Preferred and Common Stocks of the 


American Cities Railway & Light Co. 


Also Bonds of the Constituent Companies : 


Birmi Railway, Light & Power Co. 
Memphis Street Railway Company 

Little Rock Railway & Electric Company 
Knoxville Railway & Light Company 


ISIDORE NEWMAN & SON 


263 Sogn Sees Established 1868 25 Bread Stpect 
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THE OPEN MARKET 


U. S. LIGHTING & HEATING CO. 

Outside market trading in the shares of the United 
States Light & Heating Company, whose securities were 
mentioned in this column last week, was unusually active 
this week, several thousand shares of the common chang- 
ing hands daily at rising quotations. Well known 
houses dealing in outside securities and individuals 
were the buyers. The activity in the stock was due to 
the fact announced by the Financial World that Edwin 
Hawley, Theodore P. Shonts and other large stockhold- 
ers of the company, had been taking an unusual interest 
in the company’s affairs of late and making aggressive 
inroads in the business of the company’s rival, the 
Safety Car Heating & Lighting Company. The activity 
in the shares is confined almost wholly to the common 
which is selling above $2 per share and for which $4 
is predicted within two months. 





AMERICAN TYPE FOUNDERS’ CO. 

In view of the great increase this year in the business 
of the American Type Founders’ Company, due to 
the general prosperity in the printing trade and publish- 
ing business, the price of 98 for the preferred, a 7 
per cent. stock, is considered cheap. The company 
has a good record since 1893 as a consistent dividend 
earner. 





AMERICAN SMELTING & REFINING’S RISE. 

The recent good buying of American Smelting & Re- 
fining shares has called attention to the earning power 
back of the common shares. The average surplus for 
the last six years has been 8.86 per cent. and the lowest, 
which was earned in 1904, was 6.75 per cent. The earn- 
ings during the late depression exceeded 8 per cent., 
while the profit and loss surplus for the present fiscal 
year is $15,251,268. The quarterly dividend has just 
come off and information from trustworthy sources is 
that matters are shaping themselves for an increase in 
the quarterly payment to 1% per cent., which will put 
the stock on a 6 per cent. basis. 

Attention is called to the fact that the above sur- 
plus is shown only after the charging off of nearly $10,- 
000,000 for ordinary repairs and new construction and 
that the surplus earned over operating expenses and ap- 
propriations for ordinary repairs for the six years 
amounts to $10,308,549, or over 26 per cent. on the com- 
mon stock. There are no bonds and the stock, $50,000,- 
000 preferred and $50,000,000 common, has not been 
increased since 1902. The dividend record shows that 
preferred share payments have been made at the rate of 
7 per cent. since organization and the common share 
payments have been as follows: 1904, 2% per cent.; 
1905, 5 per cent.; 1906, 6% per cent.; 1907, 7 per cent.; 
1908, 7 per cent., and 1909, 4 per cent. It seems cer- 
tain that in the consideration of the larger copper mer- 
ger plans the company must be considered as a very 
large and indispensable factor as one of the chief agen- 
cies for the smelting and refining of the output of the 
combination. Some observers affect to see in the develop- 
ments in this security an 8 per cent. dividend basis for 
the common stock before another twelve-month shall 
have passed. 

TWIN CITY RAPID TRANSIT DIVIDEND. 

There will be much disappointment on the part of 
common stockholders of the Twin City Rapid Transit 
Co. if the dividend rate is not increased to 6 per cent. 
during the early part of 1910. The excellent earnings 
of this company have been mentioned several times of 
late in this column. The earnings are now at the high- 
est point in the company’s history and should show at 
least 91%4 per cent. for the stock this year. Dividends 
of 5 per cent. per annum have been paid on the stock 
for eight years. Earnings have always been consider- 
ably in excess of the amount necessary for 


dividends. 
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WANTED 100 AMERICAN DIST. TELEGRAPH OF N. J. 
100 AMERICAN BRASS 
100 AMERICAN COAL PRODUCTS 
100 BORDEN’S CONDENSED MILK COMMON 
200 BABCOCK & WILCOX 
100 FIDELITY INSURANCE (Brooklyn) 
50 NEW JERSEY ZINC 
500 PHENIX INSURANCE (Brooklyn) 
100 SAFETY CAR HEATING & LIGHTING 
50 SINGER MANUFACTURING 
100 U. S. INDUSTRIAL ALCOHOL PFD. 
500 U. S. LIGHT & HEATING COMMON 


FREDERIC H. HATCH & CO. 
Dealers in Unlisted and ngostve Securities of Railroads and Other 
Corporations in the United States and Elsewhere. 
30 BROAD STR EET, NEW YORK 
Tel. 5140 to 5153 Broad, Inclusive 
Branch Office, 50 CONGR Beet STREET, BOSTON 
Telephones 2540-2541-2542 Fort Hill 
Private Telephones between New York and Retin 


ODD LOTS 


FOR CASH OR ON MARGIN 


We buy and on for CASH any quantity of stock FROM ONE 
SHARE UPWARDS. When purchased, we have certificates re- 
corded in bavi name and deliver them to you by messenger or 
registered mail. When sold, we remit the proceeds Somer. 

e carry ON MARGIN any quantity of stock F 
SHARES UPWARDS. for either long or short account, Our 
margin requirements are such as conservatism demands; our 
interest rates are fair. 


SEND FOR ODD LOT CIRCULAR J. 


John Muir & Co. 


71 BROADWAY Membes N.Y. Stock Exchange NEW YORK 


































TEXAS NEED NOT WORRY. 

There is no occasion for the State of Texas to feek 
concerned over the fact that one of the leading insur- 
ance companies of New York City declined to purchase 
bonds issued by one of its principal cities. She can 
get as much money as any state or city if she borrows 
it on the right kind of collateral. Of course, Texas 
cannot claim she is slighted by the big insurance com- 
panies, for has she not enacted repressive legislation 
to prevent them from doing business within her borders? 
In fact if the Texas laws governing insurance companies 
are carefully analyzed, they will appear more as meas- 
ures passed to compel them to invest the bulk of their 
receipts in Texas investments and that at times is 
rather difficult to do with safety. 

The attempt of one of the New York dailies to cite 
this instance as an illustration of the firm grasp on 
capital, a so-called Money Trust, with J. P. Morgan at 
its head has, is amusing. A careful inquiry among 
bond houses making a specialty of Municipal bonds 
would quickly prove that good Texas municipal bonds 
are as readily purchased and marketed among investors, 
as those issued by cities of other states. 
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The privilege is accorded to subscvribers of the 
Financial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this service, 
as it is this paper’s desire to prove as helpful to its 
subscribers as it is possible to be. However, this privi- 
lege is confined strictly to subscribers. Subscribers can 
make inquiries during the term of their subscription as 
often as they desire. 

All inquiries must be addressed to New York and 
not to Chicago. 
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The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will 
continue to do so, confident in its belief that as long as it clings 
to this ideal, it can count upon the support of the investment 


public. 


THE STRUGGLE FOR LEHIGH VALLEY. 


The announcement that Drexel & Co., of Philadelphia 
had purchased the Lackawanna’s 20,000 shares of Le- 
high Valley stock which was bought by the Lackawanna 
in 1901, was accompanied by a significant paragraph in 
a dispatch from Philadelphia which said: “It is under- 
stood that the old interests in the road secured the stock 
to fortify themselves.”’ 

Who are the “old interests,’’ and against whom are 
they seeking to fortify themselves? The old interests 
which formerly controlled the Lehigh through heavy stock 
holdings amounting in all to over $10,000,000, were 
the Erie, New York Central, Reading and Jersey Cen- 
tral which banded together under the Morgan banners 
eight years ago to make effective the Anthracite Coal 
Trust. This Coal Trust was about as close and suc- 
cessful as could be imagined prices being made uniform, 
high and unyielding and despite repeated assaults from 
the Government and state, the Trust is intact to-day. 
The Erie, New York Central, Reading and Jersey Cen- 
tral disposed of their holdings last year and the Moore- 
Reid interests, through the Speyers were the probable 
purchasers of much of this stock and also much stock in 
the outside market. It was probably the realization 
that the Moore-Reid party was becoming aggressive in 
their inroads on Lehigh Valley which induced the ‘‘old 
interests’’ to pay in the neighborhood of 105 for 20,000 
shares of Lehigh Valley which cost the Lackawanna 33. 
The par of the stock, of which there is $40,441,100 
outstanding, is $50, hence the Morgan party paid the 
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equivalent of over 200 for the Lackawanna’s holdings. 
It would appear from all the known developments that 
the Moore-Reid party had not obtained as yet any more 
than a substantia! minority interest in the Lehigh but 
that their voice in the Board would be so strong as to 
make it worth while for the Morgan interests to listen 
attentively. 


A MODIFIED SHIP SUBSIDY BILL. 

One of the first bills to be introduced to Congress 
when it reconvenes on Jan. 4th, will be a modified ship 
subsidy bill. This new measure, so its sponsors de- 
clare, will not only meet the approval of President Taft, 
but likewise will be framed along lines so as to over- 
come the principal objections heretofore raised against 
the idea of the Government financially aiding American 
shipping in its uphill fight against foreign competition. 

The provisions of the bill have been carefully guarded, 
but enough has been allowed to leak out to show that 
the new measure is neither a straight ship subsidy 
bill to subsidize by tonnage or voyage, nor a mail sub- 
sidy bill, but is drafted to provide for the general en- 
couragement of American shipping. 

The country hopes that the advocates of ship sub- 
sidies and the opponents against them will soon be able 
to get on common ground where the difference in views 
can be reconciled and agreement reached on some prac- 
tical scheme to upbuild our merchant marine so that it 
will be representative of our foremost position as a 
commercial nation. 

As it is now, we occupy an over-towering position 
as a great maritime nation and do our business with 
an equipment which would be a disgrace to a fourth- 
rate power. 


“SYMPATHY” STRIKES NOT POPULAR. 

Despite loud talk from the Northwest of a general 
strike of switchmen and other railway men of the coun- 
try if the trouble on the Northwest roads is not speedily 
settled, we refuse to believe that the union leaders will 
be so short-sighted as to favor a “sympathy” strike. It 
ought to be clear that each road should be allowed to set- 
tle any grievances its employes may have and that out- 
side interference in the shape of ‘sympathy” move- 
ments should not be permitted. The public is quite 
likely to look with more or less favor on any efforts of 
railway men to obtain better reward for their services 
since it needs no argument to prove that the cost of 
living has really proven a great hardship where there 
has been no corresponding increase in pay. But we ap- 
prehend that there would be a revision of opinion speed- 
ily if the labor leaders, in sheer desperation should order 
a tie up at other points before the grievances had been 
taken up and discussed in detail. The next few weeks 
should prove whether the labor leaders are farsighted 
and broadgauged or whether they will lose their heads 
and plunge into a conflict which they would soon have 
occasion to regret. 
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EXPECTS BIG THINGS OF THE “ORIENT.” 
John F. Wallace, the Newly Elected Vice-President of 
the Kansas City, Mexico & Orient, Looks Forward 
to a Bright Future for the Road. 

John F. Wallace, who was recently elected a director 
and vice-president of the Kansas City, Mexico & Orient 
Railroad, the new Stilwell transcontinental road, to fill 
the vacancy caused by the death of George F. Crocker, in 
an interview this week with a representative of the 
Financial World, expressed himself in no small measure 
of enthusiasm as to the bright future this property has 
ahead of it under the capable management of the pres- 
ent operating heads. 

Mr. Wallace was the Government engineer in charge 
of the construction of the Panama Canal under Presi- 
dent Roosevelt, and previous to that, General Manager 
of the Illinois Central Railroad. Like Mr. E. D. Dick- 
inson, who until he went with the Orient as one of its 
vice-presidents, was the general manager of the Union 
Pacific, and Mr. Odell, who built for Andrew Carnegie 
the Bessemer & Lake Erie road, Mr. Wallace is regarded 
in railroad circles as an executive who knows a railroad 
thoroughly from the ties up. 

His interview, linked with the excellent report of the 
estimated earnings prepared by Messrs. Dickinson and 
Odell, will therefore be read with unusual interest by all 
those interested in the progress of the Orient. 

In brief, Mr. Wallace said that he looked forward to 
a great future for the Orient, and expects the property 
in the natural development of its resources, to grad- 
ually round itself out equally as large a revenue pro- 
ducer as any of the present transcontinental roads. 
It not only has the territory, but also the resources, 
without some of the disadvantages, such as arid stretches 
of country, steep mountain grades, and excessive climatic 
changes, with which its principal competitors must con- 
tend. The road, terminating as it does, at Kansas City, 
ends in a zone which as a freight originating centre has 
no equal, for Kansas City is one of the principal head- 
gates through which flows the bulk of the freight to the 
Pacific Coast, South, and Southwest. 

The Orient, Mr. Wallace claims, lies in an ideally 
strategic position, from the fact that it parallels no 
transcontinental road, either in the United States or 
Mexico, but by intersecting them, makes feeders out of 
them. As the road is considerably shorter by land 
to the Pacific Coast, it is in a position to capture a 
great deal of the business with the Orient. He figures 
that the cost of transportation saved on every hun- 
dred miles of land haul equals the cost of transporta- 
tion for every five hundred miles of water haul, and 
this is an item of considerable importance. The Orient 
will also derive considerable business through its ability 
to take full trains, with only the change in engines from 
the Mexican Central National Railroad of Mexico, and 
the new Pearson line at their junction points on to the 
states. 

In time Mr. Wallace expects Port Topolobampo, the 
Orient’s Pacific Coast terminal on the Gulf of California, 
to become quite a large city, as it will be the nearest 
and most advantageous point for vessels passing through 
the Panama Canal, to touch for coal, which can be de- 
livered there and bought much cheaper than at any of 
the ports further north. 

He also anticipates that when the Orient is completed, 
it will develop a big tourist business for as many people 
will wish to see old Mexico as now annually visit the 
Pacific Coast. 


CHICAGO’S BROADENING STOCK MARKET. 

The doubling in price within two months of member- 
ships in the Chicago Stock Exchange is a matter of con- 
siderable importance in connection with Chicago’s 
growth as a financial center. Large interests in that 
city have just taken over from J. P. Morgan & Co., the 
$70,00,000 job of merging all the traction lines in Chi- 
cago and there is now a very broad market on the 
Chicago Exchange for the securities of many large cor- 
porations. The indications are that the Chicago Ex- 
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change will continue to expand and enter into a more 
active participation in the flotation of sound securities. 
This is as it should be and New York financiers are 
broad and liberal minded enough to wish their western 
friends well in these striking evidences of the prosperity 
of the West. 


THE REPLY OF THE RAILWAYS TO LABOR. 

Weeks ago The Financial World warned the railway 
managers of the country that they were about to be 
confronted with concerted demands for wage increases 
from the vast army of their employes, from yardmen 
to engineers. It was pointed out at that time that 
the men had a good case to present in view of the 
fact that the increased cost of living had made the 
problem of existence for themselves and their families 
in any sort of comfort one of great serivusness. At 
that time we printed a letter from Grand Chief Stone, 
of the Engineers’ Brotherhood, on the general wage 
situation and giving his reasons why the ‘organized 
workers had determined to ask for more pay. This 
letter from Mr. Stone attracted wide attention as the 
Associated Press telegraphed it to every city in the 
United States and Canada where a daily paper is printed, 
and in this way the public became acquainted with 
the situation as a whole. Now the railways have ap- 
parently lined up together and when the demands for 
more pay are presented next week they will take issue 
with Grand Chief Stone and his co-workers on the cost 
of living figures and attempt to justify their stand 
against an increase in the wage schedules at this time. 
It is alleged by the railroads that the index numbers of 
November 1, 1909, and for March 1 last, show a de- 
crease in average cost price of thirteen commodities from 
9.1293 to 8,91738, and that this will justify a refusal 
of the demands. 

These figures may convince statisticians and learned 
savants, but we opine that it will fall on deaf ears when 
presented to the workers. They say that every house- 
holder in the land knows, that the pressure on heads of 
families to make both ends meet was never so great as 
now, save in times of war. 

Some concession, even if short of what the men de- 
mand, might, we think, be made by the railways with- 
out injury to the latter. The workers are entitled to 
a share of the present prosperity. 


THE ATTACK ON THE TOBACCO TRUST. 
Attorney General Wickersham’s bold attack on the 
American Tobacco Co., in his brief submitted to the 
Supreme Court, may possibly revive the anti-trust agita- 
tion in Congress and among the people. The chief law 
officer of the Government calls for the dissolution of the 
combination by saying that the “situation imperatively 


demands a decree which will utterly destroy the 
unlawful arrangements now existing and prevent 
any similar ones in the future.” The defendants 


are declared to have for many years persisted in destroy- 
ing competition, obstructing commerce and acquiring 
monopolies. The stocks of the company have been fairly 
strong of late and it remains to be seen whether the new 
attack will induce any liquidaticn from timid holders of 
the stock. The tenor of the brief indicates the govern- 
ment’s determination to attack aggressively all combina- 
tions which appear to be vulnerable. 
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For January Investment 


Shortly after the first of January we will make an original offering of 


Guaranteed Irrigation Bonds 
Yielding 6% 
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States. 
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controls and operates with its own or- 
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Behind these bonds you are offered 
all of the security generally considered 
sufficient. 


In addition you are protected by an 
absolute guarantee under which there 
has never been a day’s delay in the pay- 
ment of either principal or interest. 

Inquiries are invited from banks, 
bankers and private investors, who de- 
sire to participate in an original offer- 
ing. Send also for January list of 
Municipal and Public Service Bonds. 


J.S. & W. S. KUHN, Inc. 
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THE MARKET COMPASS 


THE SITUATION AND OUTLOOK—STUDIES AND 
VALUES. 

The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are tased on conditions prevailing prior to Dec. 31, 
the time of going to press. 





A glance back over the week’s events gives some evi- 
dence that the speculative structure, despite the efforts to 
make it appear so, is none too strong. To a disinterested 
onlooker, the large interests seem to have been holding 
the market up to prevent real liquidation and keep the 
trading public, in cheerful mood, and wide has been 
the dissemination of the information that the securities 
market was being groomed for the regulation January 
rise. Everybody heard the story of the coming rise and 
every one was urged to buy. Now Wall street has a way 
very often of acting just contrary to the general direc- 
tions given, and although it is possible that we will wit- 
ness a substantial rise in stocks this month, a sharp 
reaction before the procession starts would not be sur- 
prising. 

A CLASH AMONG THE POWERS. 

When the big financial powers forget their manners 
in public and begin a war among themselves, the danger 
signal is up. That this week has witnessed an internal 
clash which the powers that be would prefer the public 
to regard as the result of the Christmas exuberance of 
a single individual, is apparant to those who disregard 
the outward evidence of harmony and good will and, 
lifting the curtain, gaze within. It ought to be clear, 
from the evidence of the last few months, that the efforts 
of a railway and financial party of considerable re- 
sources, to enter the transcontinental field and break into 
the sacred precincts of New York City, have been re- 
sented by the dominant interests and that the Rock Is- 
land episode was not a mere stock market flurry, 

A FEW CLOUDS IN VIEW. 

Of the situation as a whole, it cannot be said that the 
horizon is altogether clear of clouds. The President is 
apparantly about to communicate to Congress some 
very drastic recommendations affecting the railroads and 
also urging on the lawmakers the enactment of legis- 
lation to abolish, or at least restrict, the dealing in 
futures in wheat and cotton, and also possibly, securities. 

PRESENT UNCERTAIN, FUTURE BRIGHT. 

Business continues in good volume in nearly every 
quarter of the country, but here too, are indications that 
certain lines in mercantile trade and iron and steel are 
somewhat uncertain and spotty. Taking the situation 
all in all, a cautious attitude for the immediate present 
appears to be the wisest course, with the more distant 
future much more promising. 


THE SITUATION ON FRIDAY. 
Stocks displayed only momentary weakness on the 


announcement of the death of Spencer Trask, the well- 
known banker, and most of the leading shares ruled 
strong and higher. Special strength was displayed by 
Rock Island, which opened around 54. Atchison made 
good gains, selling up to 123%. Steel and Reading 
were less active and not quite so strong, while American 
Smelting held well. Call money ruled strong at 6% 
per cent. 


THE RAILROADS 


ATCHISON. 

The fine showing in the Atchison’s statement for No- 
vember and for the five months to November 30, suf- 
ficiently explains the strength of the stock of this well 
managed railroad. The net operating revenues for 
November show an increase of $334,197.70 over the 
same period last year and for the five months the net 
increase was $2,129,584.49. The earnings for the month 
of December are understood to have been equally good. 
The Atchison is now enjoying a transcontinental traffic 
second to none and the road bids fair to round out its 








gross earnings for the fiscal year to $100,000,000, a 
figure predicted by the Financial World months ago. The 
gross for the five months ending November 30 was $44,- 
507,765.04. The stock having recovered most of its 
recent 3 per cent. dividend is likely to retain the gain 
and also increase it. 

CHICAGO GREAT WESTERN. 

The offer of $18,500,000 4 per cent. first mortgage 
bonds of the Great Western by a leading banking house 
was the signal for a demonstration in the new shares 
of this company which have been but recently listed on 
the Stock Exchange. The preferred and common were 
both active. The showing of average earnings per 
mile in excess of those of more seasoned roads with 
which the Great Western has to compete, helped the 
movement, which was purely manipulative. 

NEW YORK CENTRAL. 

The earnings of the road are vastly in contrast with 
those of a year ago. Then with a surplus barely a few 
hundred thousands above the 5 per cent. dividend, the 
outlook for the shareholders was discouraging. Now 
the earnings hold forth much to encourage hopes of an 
eventful increase in the dividend, for according to the 
ten months’ income account furnished to the Stock Ex- 
change, the net is running close to 7% per cent. surplus 
earnings for the common shares, and 6 per cent. when 
the $23,290,000 new stock recently authorized, and 
which does not begin to earn dividends until April, is 
included. 

PENNSYLVANIA. 

Pennsylvania shares have been strong and active on 
the increased dividends declared by subsidiary lines, 
which augurs well for an increase in the not distant 
future on the shares of the parent company. The 
strength of Pennsylvania stock has been a natural de- 
velopment on real buying and there has been no effort 
by speculators to influence the quotations by manipula- 
tion. 

READING. 

Reading shares, both the common and second pre- 
ferred which furnished such a stir by their antics of the 
week before, were meek this week the total shares of 
the common falling to insignificant proportions. The 
second preferred was dealt in a little more heavily than 
usual but there were no violent fluctuations. A de- 
cision to retire the second preferred would give, at 
present valuations, a value of about 130, subject to the 
effect of the price on the common shares. Reading 
Common has acted tired for some days. 

SOUTHERN PACIFIC. 

Southern Pacific dropped five points to 130 during 
the excitement of the Rock Island episode but it did not 
remain at that figure long, the bears quickly running 
to cover when they witnessed the strength in the stock. 
The stock has been in the quiet class with Union how- 
ever, and nothing but a narrow movement in the shares 
is to be expected for some time save where some un- 
expected event stirs the market generally. The stock 
is apparently destined to reach much higher figures. 

UNION PACIFIC. 

The operations in this stock continued on a diminish- 
ing scale during most of the week and no sign is given 
of any early return to the former activity. There is a 
longing to see it come to the front again as the leader 
but the interests back of it are understood to have their 
activities elsewhere but they may return to the stock 
at any time. Though it has been quiet the stock has 
retained all its old friends by its strong tone in times 
of pressure elsewhere on the market. 

WABASH. 

Wabash common, by selling above 25 this week at- 
tained a new high price for the year and also the 
highest price since 1906 when the shares sold at 26%. 
In 1902, however, the stock went above 38. The ex- 
planation of the movement lies in the buying induced 
by the renewed prominence given the Wabash in the 
plan to link it with the Reid-Moore system of roads. 
The buying of the preferred, which sent i# above 60, was 
equally good. 
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THE INDUSTRIALS 


AMERICAN HIDE & LEATHER. 

This company starts the new year with rather poor 
prospects for any dividend action during 1910. This 
in the face of the fact that the business of the com- 
Pany increased to an amount equal to 11 per cent. for 
the preferred stock, back dividends on which to an 
amount of 68 per cent. are now due. The company’s 
stock of raw material, bought at a low price, has greatly 
increased in value. 





UNITED STATES STEEL. 

No news that would encourage buying in this stock 
has been forthcoming from inside sources lately except 
the repetition of stories that the steel business con- 
tinues to thrive and that the outlook for 1910 is that 
the Steel Corporation will have a record year. The big 
speculators who made so much money in the stock since 
the rise from around 68, have transferred their activi- 
ties elsewhere, but the buying has been fairly heavy 
from many other sources, the West and Northwest be- 
ing reported as having bought confidently on the re- 
ports of big earnings and the Steel Corporation’s grow- 
ing business in the Mississippi Valley. The earnings 
for the current quarter will probably be in the neigh- 
borhood of $39,000,000, or about the same as those of 
the previous quarter, with some guesses that they will 
be more and others that they will be less, No increase 
in the dividend is expected at the January meeting. Some 
big speculators profess to see signs of a lull in the steel 
business and are keeping out of the stock. 


WESTINGHOUSE PLAINLY KEPT IN CHECK. 

In view of the very excellent reports of the large busi- 
ness the Westinghouse Electric & Manufacturing Co. is 
now doing and the number of new contracts being made, 
the stock acts strangely and to all appearances is being 
accumulated as cheaply as possible by those who are 
willing to wait until the company can begin dividends 
upon it. Dividends may not come for a year hence, 
but that they will eventually be paid within that period, 
few doubt who are familiar with the great expansion in 
the electrical business in the past twelve months, and 
the large profits there are in it. Westinghouse stock sold 
higher than recent quotations shortly after the reorgani- 
zation when it could not be saia of the outlook that ic 
was as rosy as at present, Before the reorganization and 
the financial difficulties of the corporation in 1907, and 
which was solely due to the unfortunate circumstances 
of having a large amount of loans maturing in a very 
strained money market, the stock sold as high as 233. 
This was in the 1902 boom in the electrical business, and 
was the highest price it ever reached. The company 
has paid as high as 10 per cent. dividends on its assent- 
ing stock. Now it is financially stronger than at any 
time in its career, and was never better off than the 
present in regard to working capital. Surely these 
conditions and prospects are such as to legitimately war- 
rant higher prices for the shares in spite of the fact 
that they are not now receiving dividends. 


SIEMON’S AMBITION REALIZED. 

J. C. Siemon, a Toronto, Canada, promoter, has fin- 
ally succeeded, after many attempts in combining indus- 
tries, in getting a project in shape where he could offer 
to an eager investment public the chance to buy stock. 
The Siemon Company is the successful child of his gen- 
ius for promotions. It is on the lines of a holding com- 
pany. According to an advertisement which appeared 
in the New York newspapers a few weeks ago, the Sie- 
mon Company proposes to take over three lumber man- 
ufactories, possibly well known in Wharton, a small 
place in Canada, but less known beyond the outskirts of 
the town, and also to acquire timber limits. 
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To accomplish this purpose, the company starts with 
a capital of $1,000,000 equally divided into 7 per cent. 
cumulative preferred and 7 per cent. common stock. Af- 
ter each stock pays this dividend, then they share equal- 
ly in the additional profits. The plants are not yet 
bought, and presumably will not be until enough stock is 
sold to pay for them. J. C. Siemon, some years ago pro- 
moted a magazine, sold stock in it, but it was never a 
success. He then tried a scheme aiming to develop the 
beet-sugar industry in Canada, but it held together 
about as long as a bubble. We trust he will have more 
success with his latest venture, not so much for his own 
sake, but for those who might be induced to join him. 





January Bond Circular 
Ready for Distribution 


N. W. HALSEY & CO. 


49 WALL STREET - - - NEW YORK 





The 


Guenther Publishing Co. 


CHICAGO, ILL. 
December 30th, 1909 


PREFERRED STOCK DIVIDEND No. | 


A dividend of three per cent. has been declared up- 
on the preferred stock of this Company, payable on 
February I, 1910, at the New York Office of the Com- 
pany, 18 Broadway, to stockholders of record, at the 
close of business on December 31, 1909. Dividend 
checks will be mailed. 

By order of the Board of Directors, 


LOUIS GUENTHER, 


Treasurer. 
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WISE RIDDLES CORPORATION TAX. 


Authority on Constitutional Law Points out Dangerous 
Invasion of the Rights of the States. 

John S. Wise, a recognized authority on constitu- 
tional law, has done a real service by preparing an 
opinion which leaves little of the Federal Corporation 
tax law save a badly riddled statute through which we 
believe able counsel will be able to figuratively drive 
a coach and four when the law comes up for review 
before the Supreme Court of the United States. 

That the law is to be subjected to a test seems a 
foregone conclusion. Such a radical measure, invad- 
ing, as many authorities believe, the rights of the 
states reserved to them by the Constitution and con- 
centrating in Washington a tax authority which state 
and local government has for upwards of 100 years 
exercised, could not be allowed to go unchallenged. In- 
deed, the law itself is apparently so framed that the 
framers of the measure had deliberately constructed it 
as to expose its most glaring defects and shortcomings 
to the end that it could be assailed at many vulnerable 
points. In all probability these are some of the rea- 
sons why the business community has been so little 
exercised by the prospects of having to pay the tax. 
In the opinion of many good authorities the tax will 
never be applied at the time specified in the law, July 1, 
1910. 

Mr. Wise cites the constitutional mandate that “all 
duties, imposts and exercises shall be uniform through- 
out the United States’ and the Supreme Court decision 
in the income tax case wherein the court ruled against 
the income tax as unconstitutional because it was a 
direct tax and not uniform. Subsequently that which 
was held to be a direct tax was denominated an ‘‘excise”’ 
tax and it is under this guise which is to be sought the 
right to enforce the corporation tax. Pointing out 
that the tax is not even uniform as regards corpora- 
tions, Mr. Wise pointedly observes: 


Under this new law, citizens in a State who own personal 
property on which they receive an income of five thousand 
dollars are taxed, no matter whether it be directly or indi- 
rectly, and other citizens who have an income of five thousand 
dollars on personal property, embarked in the same business, 
though not in corporate enterprises, are not taxed. It is a fic- 
tion of law which works an injustice. The United States did 
nothing to create the corporations, cannot control their opera- 
tions under the laws of the State which created them, and can- 
not take away their franchises if it would. Has it the power 
to milk them, to regulate them, to destroy them by taxation, 
when it gives no more protection to the artificial person who is 
taxed than to the natural person who is untaxed? The Supreme 
Court has said: ‘“‘The question always is when a classification 
is made, whether there is any reasonable ground for it, or 
whether it is only and simply arbitrary.” 

When the State of Tennessee made the classification between 
individuals and individuals, the law was held void, the Federal 
court saying: ‘“‘Property of the same kind, in the same condi- 
tion, and used for the same purpose, must be taxed by a uni- 
form rule without regard to ownership.’’ This is true of the 
Federal power as of State power. 

Evidently the framers of the law, if they had any 
purpose at all in view, were aiming to calm the public 
misgivings about the injustices of the new tariff rates. 
The corporation tax, it must be remembered, is a part 
of the tariff legislation of the special session of Con- 
gress. Possibly it was their endeavor to build the 
argument that the high tariff element could not have 
had in mind in framing the tariff schedules, benefits 
for the corporations since they had singled them out 
for special burdens in the shape of this alleged ‘‘excise 
tax.” 

The founders of this nation, it might be pointed out 
to these statesmen, had steadily before them at all 
times the basic principles of the government, that every- 
one, corporation and individual alike, was equal before 
the law and that neither could be singled out to bear 
special burdens. The Supreme Court, confronted by 
the exigencies occasioned by the war with Spain may 
have decided that special taxation might be construed 
as ‘“‘an excise’’ tax and therefore constitutional, but now 
when the country is in a state of profound peace it 
will probabiy inslst on the strict application of the uni- 
formity clause of the Constitution and brush aside this 
specious measure as in contravention of the basic law 


of the land. 





Of all 


Descriptions 


ORIENTAL RUGS 


FRENCH AND AUSTRIAN 
HAND TUFTED RUGS 


Made to Order. Any Size, Any Color 
SOLD DIRECT FROM THE IMPORTERS 


CHAS. H. KOCH, Connoisseur Broker 


347 Fifth Avenue, New York 








JOHN HAYS HAMMOND ON MINING RISKS. 

John Hays Hammond, the well known mining au- 
thority, recently delivered an address before the Finance 
Forum of New York City, which contained some good 
advice. He said among other things: 


I wish to impress on investors the wisdom of realizing that 
mines have a short life compared with other investments, and 
urge setting aside a part of profits as a sinking fund to provide 
for return of the original investment before the mine is worked 
out. One cannot have his cake and eat it too. Don’t invest in a 
mining property simply because a friend (even a blood relation) 
became rich through a fortunate investment in mining stock. 

Don’t be deterred from investing in a mining property be- 
cause another became bankrupt through some other mining 
investment. 

Don’t allow any insinuating, slick, dishonest, not to employ 
the shorter and uglier word, promoter, or so-called stock 
broker, to convince you that, because you have been successful 
in your own line, you are competent to determine value of a 
mine. 

Don’t be influenced by rich specimens the mines have pro- 
duced, even though you have seen such specimens in the mine. 

Don’t buy stock unless sure the directors are honest and com- 
petent, because good management is as essential in mining as 
in other enterprises. In short, don’t abandon all your good 
common sense just because the investment happens to be in 
mining and not in some other class of industrial securities. 

There should be some drastic legislation on flotation of min- 
ing companies to compel them to publish before flotation, re- 
ports of engineers; to state the price at which properties were 
acquired; amount of the promoters’ commissions, etc., also to 
compel full monthly and annual reports on financial status, ore 
reserves, conditions of the lowest developments, etc. 

Nevertheless, when the track is clear, I have great faith in 
mining investments. Conducted upon the right basis when 
extended over many operations, there is no business with which 
I am familiar that offers such attractive and at the same time 
safe investments. 


With the above The Financial World is in complete 
accord. Our warfare has been on get-rich-quick min- 
ing swindles which to the unthinking and credulous pre- 
sented the medium through which quick fortunes might 
be won. We have commended many mining proposi- 
tions when our investigations have proven their worth, 
and will doubtless have occasion to do so again. Mr. 
Hammond’s warning about the many and devious ways 
of exploiting the public, however, is merely an endorse- 
ment of the position which the Financial World has 
maintained consistently since it was first published. 
Would-be investors would do well to post Mr. Ham- 
mond’s advice and warning in a conspicuous place for 
frequent inspection and perusal. 


CITY OWNERSHIP IN SAN FRANCISCO. 

The country will watch with interest the result of the 
decision by the voters of San Francisco that the munici- 
pality shall operate a street car line which had been 
leased to a syndicate. Here is a real experiment in 
socialism. 





Reverse Influences 
of Gold Production 
Bullish on 


Industrial Stocks 
and Commodities 


Bearish on 
All Bonds and 
Railroad Securities 


Fully and simply explained 
by prominent economists in 


“The Increasing Gold Supply” 
Price, bound in cloth, $1.00 


The Gibson Publishing Co. 


11 William Street, New York 
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New York Central 


Chicago & Northwestern 


“RIGHTS” 
BOUGHT AND SOLD 


Schmidt & Gallatin 


Members of New York Stock Exchange 
111 BROADWAY, NEW YORK 


Exhaustive study of ‘Chicago & Northwestern” 
sent on request 


Amer. Tobacco 


We invite correspondence or 
personal interviews in respect 
to all classes of American 
Tobacco Company Securities. 


BALL & WHICHER 


Members New York Stock Exchange 
111 Broadway 111 Fifth Ave. 
NEW YORK 


Second Ave. 5s, 1948 


BOUGHT AND SOLD 


Williamson & Squire 


Members New York Stock Exchange 
25 Broad St. Phones 6790 to 6794 Broad 


33'4% 
3/0 
average of automobile owners 
in five cities among Episcopal 
pew holders is characteristic 
of The Churchman’s circu- 


lation generally—a rich field 
for the investment advertiser. 

















THE CHURCHMAN CO. 
434 Lafayette Street New York 








RAILROAD STUDIES 
Published Monthly by 


The Evening Mail 


Contains Facts Which Investors and 
Dealers in Railroad Securities 
Should Know. 


CONTENTS FOR DECEMBER : 
Hawley Roads (2 Parts) 
Kansas City Southern 
Louisville and Nashville (4 Parts) 
Burlington 
Souther Pacific 
Missouri Pacific 
The advance in Louisville and Nashville dividend 
was indicated in the above articles 








Subscription by the year, $2. Single copies 15c. 
AT THE EVENING MAIL 
BUREAU, 52 NEW ST., N. Y. 











The firm of Frederic H. Hatch & Co., 
dealers in unlisted securities at 30 Broad 
Street, New York City, has opened a 
branch office in Boston, at 50 Congress 
Street. A private telephone line con- 


nects the two offices making it possible 
for the execution of orders instantly at 
either end. 








MARKET CHRONOLOGY. 
Friday, December 24. 

Stocks strong but featureless and dull. 
Actual figures of the bank statement 
show an increase in reserves of $3,571,- 
000, making the reserve $10,938,225. 

Cotton strong, May selling close to 16 
cents. 

Wheat 1 cent higher; corn and oats 
fractionally higher. 

Saturday, December 25. 

Holiday. Great storm of snow and 
sleet sweeps country from Texas to the 
New England seaboard. Railways badly 
crippled and much damage done. 

Monday, December 27. 

Stocks break sharply and then rally 
slowly on attempted corner in Rock Isl- 
and Common stock which is run up 30 
points in 15 minutes to 81 and then 
breaks back to the opening figure. 

Holiday in cotton market. 

December wheat advances to new record 
figure, the high price being at 1.19%, or 
3% cents above Friday’s close. The close 
was easier and about 1% cents below the 
high. Jump in price attributed to wide- 
spread interference with railway traffic 
by the storm. Corn and oats featureless. 


Tuesday, December 28. 

Stocks dull with special activity and 
strength in specialties. 

Stock Exchange committee begins in- 
vestigation of the Rock Island stock 
flurry. 

Cotton rises again, May selling at 16.12 
and all other future months higher. Lead- 
ing bulls sell on the advance. 

Wheat opens firm and then weakens 
December selling at 118. Corn and oats 
dull and lower. 

Wednesday, December 29. 

Stocks fairly strong and active, the ac- 
tivity again centering in the leading rail- 
way shares and the Morgan stocks. 

Cotton makes new high record for the 
year, January selling at 16.63 and May 
at 16.22. 

Wheat fractionally higher; corn and 
oats dull and featureless. 

Thursday, December 30. 

Stocks unsettled and fractionally lower 
following rise in call money to 7 per cent. 
Rock Island common and Brooklyn Union 
Gas very strong. 

Excitement in cotton renewed, May and 
July selling close to 16% cents. This is 
only 1-8 below the high price in the Sul- 
ly corner. 

December wheat rose nearly 3 cents, 
and the other months were also strong. 
Corn and oats slightly higher. 





Cotton Letter. 

Renskorf, Lyon & Co., 115 Broadway. 

High records in the cotton market have 
been daily recorded throughout the week, 
and around 16.40 for the May and July 
option, even though the price is the high- 
est reached at this season of the year for 
more than a quarter of a century, the 
situation appears in no wise speculative 
and technically the condition of the 
market may be considered sound. The 
late rise of $4 a bale has been brought 
about by the strength of Southern spot 
markets, where the demand from the 
spinner has been the most urgent of the 
year. 

The remnants of the crop are closely 
held, and even the large advance in the 
spot basis has not served to bring out 
sufficient offerings to satisfy bidders. We 
are facing a cotton famine of the most 
acute nature, and we continue our advice 
to buy the May and July options. 





THE GENERAL SITUATION. 
By Thomas Gibson. 


The high cost of living promises to 
take its place in importance alongside 
the high cost of raw materials of which 
cotton spinners and manufacturers of 
other goods have been complaining. The 
former is the basis for the wage demands 
of railroad employees, and, while Eastern 
railroad officials say that if necessities 
have risen since the last increase in 
wages they are willing to make proper 
concessions; in the same breath they 
bring forth statistics to prove that such 
a rise has not taken place. Much will 
depend upon the conservatism of labor 
leaders whether the controversy results 
in a general strike on the roads East of 
the Mississippi. 

Rail contracts for 30,000 tons have 
come to light during the past few days, 
and the pig iron business in the East 
and West shows some signs of improve- 
ment. The demand for plain and fabri- 
cated structural steel is composed of 
small orders, but the aggregate is very 
gratifying. The steel companies have 
enough orders booked ahead to keep them 
going for several months, provided, of 
course, the right to cancel is not exer- 
cised. 

The big electric companies in this coun- 
try report some large new orders, and are 
confident as to the future. The projected 
construction of 1,000 miles of new elec- 
tric roads in Texas, planned to begin in 
the Spring, will benefit the market for 
the metal. 

The cables tell us that American in- 
terests have renewed their efforts for ac- 
commodations in Europe and that new 
American securities are being offered 
freely to syndicates. Canadian and the 
interior banks continue to draw down de- 
posits to meet year-end requirements. 
The Western money markets are all firm. 
New capital requirements will serve to 
prevent any pronounced drop in money 
rates. So far the harmonious efforts of 
our local banking institutions, together 
with the assistance of out of town banks, 
have resulted in preventing any abnor- 
mal rise in rates. 


IRON CO. BONDS SOLD. 


The Rogers-Brown Iron Co. has sold 
$4,500,000 first mortgage and refunding 
bonds to William Salomon & Co., New 
York, Brown Bros., New York, and J. C. 
Dann & Co., Buffalo, the proceeds of 
which wili be applied to stripping the 
surface soil and gravel from the ore 
body at Hibbing, Minn., and building 
blast furnaces, ore docks and coke ovens 
at Buffalo. Of the total issue of $4,500,- 
000 bonds, $500,000 will be reserved to 
retire an equal amount of Buffalo & Sus- 
quehanna Iron Co. 5 per cent. bonds at 
maturity and $1,500,000 reserved to re- 
tire an equal amount of Buffalo & Sus- 
quehanna Iron Co. debentures. The ca- 
pacity of the Buffalo & Susquehanna fur- 
naces is 650 tons per day and the two 
new furnaces will more than double this 
capacity. 


The United States & Mexican Trust Co. 
has just closed the most presperous year 
in its history, and in addition to the reg- 
ularly quarterly dividend of 1% per cent., 
it has declared an extra. dividend 
of % of 1 per cent., making 2 per cent. 
for the quarter, placing the stock on an 
8 per cent. basis. 
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THE METAL MARKET 


AMALGAMATED COPPER. 

The Financial World’s announcement that the larger 
copper merger discussion was on again, led to a re- 
newal of speculative buying in Amalgamated Copper 
and induced some short covering. Traders and out- 
side operators cannot be induced to stay long in any 
movement in this stock since the memories of the punish- 
ment they received a month ago when the excited buy- 
ing of Copper landed many with stock at prices above 
90 are too fresh and the wounds too deep. Pur- 
chases were also induced on a moderate scale on claims 
that the Anaconda dividend would be increased but the 
directors disappointed the bulls by making no change. 





NATIONAL LEAD. 

National Lead, on increased activity, went above 90 
and a number of operators in the stock are predicting 
an early move to par. The earnings and increasing 
business fully warrant the present price and better. A 
new pool is said to be at work in this stock. 


UTAH COPPER. 

The exposure of the weak position of the Utah Cop- 
per company by a mining journal of highest standing 
in the trade, served to inform speculators that they 
were on dangerous ground in buying this stock at the 
inflated price of 60 or over. Attempts to get it up to 
its former price of 64 failed utterly and the trading 
in it diminished to insignificant proportions. The stock 
is dear at any price above $50 as has been pointed out 
by good copper authorities. 


SCUTTLING NORTH BUTTE. 
In North Butte the public has been the recipient of an- 
other withered lemon. For over a year this stock 
has been manipulated by methods deserving the bitter- 


est denunciation. Dividends of $4 a share were main- 
tained while the true conditions at the mines were kept 
carefully concealed for reasons which now appear only 
too obvious, designed as they were to enable insiders to 
unload the bulk of their holdings on the public at the 
very best prices obtainable. 

North Butte is one of the properties scheduled to go 
into the $1,000,000,000 copper merger, but at a scaling 
down, according to inspired information emanating from 
Boston, which will involve the shareholders in deep 
losses as the stock has cost the majority of them con- 
siderable higher prices than it brings now. 

The controlling forces in North Butte are to play a 
large roles in the prospective copper merger, and for that 
reason there may be sufficient explanation why the pub- 
lic so far has displayed no special enthusiasm for the 
ambitious merger project. 

And quite rightly so. If the copper boomers will 
give themselves over to such examples of financing and 
managing as North Butte is an example the public can- 
not expect to be treated any better in their other pro- 
jects. Another example of where the Cole-Ryan clique 
looked out for themselves at the expense of the share- 
holders was the case of the Greene-Cananea Copper Co., 
wherein they first organized the Cananea Central Cop- 
per Co. on some of the poorest holdings obtained from 
the Greene Consolidated Copper Co. and then with 
shares of the Greene-Cananea Copper Co. which is the 
holding company, secured control of the Greene Con- 
solidated Copper Co. exchanging the shares of the Ca- 
nanea Central at a higher basis than for what the Greene 
Consolidated was taken in notwithstanding that this 
company owned all the valuable property and all the 
producing mines. 

Certainly such methods cannot inspire confidence. 

Unless North Butte can find new and rich ore bodies 
it cannot be seen where it will get money to continue 
dividends as its cash resources are almost gone. 
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MARKET NEWS 
BY MARCONI SYSTEM 


To Ships at Sea 


Marconi Wireless Telegraph Company 
of America solicits the patronage of 


BANKERS AND BROKERS 


in communicating with their clients on 
shipboard. The principal transatlantic 
liners are now equipped with long-dis- 
tance apparatus and can be reached at 
any time during their voyage. Full in- 
formation may be had at all offices of the 


Western Union and Postal Telegraph Cos. 
or at the Head Office of 


Marconi Wireless 
Telegraph Company 
of America 


27 WILLIAM ST. NEW YORK 
Telephone, 5545 Broad 


NEW YORK STOCKS. 
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DIVIDENDS. 


A special non-interest bearing scrip 
dividend of 15 per cent., payable March 1, 
has been declared by the Lehigh Naviga- 
tion Company. The scrip is convertible 
in stock at par after March 1. 

The Illinois Brick Company has decided 
to increase the stock from $4,000,000 to 
$5,000,000 and has resumed dividends at 
the rate of 1% per cent. 

The Standard Safe Deposit Company has 
increased its semi-annual dividend from 
3 to 4 per cent. 

The Sharon Steel Hoop Company has 
declared a stock dividend of 60 per cent., 
but in consequence has cut the dividend 
from 2% per cent. quarterly to 1% per 
cent. 

The Delaware, Lackawanna & Western 
Coal Company has declared an_ initial 
quarterly dividend of 2% per cent., pay- 
able. 

The Delaware & Hudson has declared 
the regular annua] dividend of 9 per cent. 

The Mines Company of America has de- 
clared the usual 3 per cent. quarterly 
dividend, payable Feb. 10. 





BOND NOTES. 

Kuhn, Loeb & Co. and the National 
City Bank took $7,165,000 Delaware & 
Hudson first and refunding mortgage 4 
per cent. bonds and sold them before the 
end of the day. The proceeds will be 
used to buy Hudson Valley’ traction 
shares, and coal lands in Pennsylvania. 

The East Jersey Water Company has 
given a mortgage to the Bankers’ Trust 
Company of New York to secure a bond 
issue of $800,000 5 per cent. 50-year 
bonds. 





A REAL WALERED AFFAIR. 

A wag would say of the Submarine Sig- 
nal Co. that water was under it, over it 
and surrounded it. This is literally true, 
since the business is one that is operated 
in water. The capital, however, is free 
from water, as there is only outstanding 
$1,676,200, and having a market value of 
but little less than $1,000,000. The com- 
pany, until recently, made little headway, 
but last year when J. F. Perkins took 
hold of the management a decided change 
for the better occurred and as a result 
the earnings show about 2 per cent. on 





Cumberland Telephone & Tel. Co. 
8% STOCK 


Of all the different subsidiary Com- 
panies of the AMERICAN TELEPHONE 
& TELEGRAPH CO., there are none 
better than the CUMBERLAND. This 
Company has a quarterly cash dividend 
record of over 25 consecutive years. 

For circular and quotations, address, 


GOULDING MARR 


Investment Broker 
NASHVILLE, - - TENN. 


AVERAGE PRICES. 


Thomas Gibson’s Figures. 

Average daily prices of 23 Active Rails, 18 Active 
Industrials and 41 Rails and Industrials since 
December 23, and high and low prices for De- 
cember and for 1909, were as follows: 





Date. 23 Rails. 18 Ind. 41 R&I. Adv. Dee. 
SS eee 109.76 84.76 97.26 19 - 
ED cccccewe Holiday; Stock Exchange closed. 

ae éscecuse 109.55 84.39 96.97 _- 29 

Oe danescan 109.59 84.62 97.10 .13 - 

OD. kanacaes 110.40 85.46 97.93 -82 _- 


sscccces 110.79 85.52 98.15 -22 


Low in Dec.... 106.69 82.59 94.64 
High in 1909... 112.97 85.77 98.89 
Low in 1909... 94.60 66.72 80.66 

23 Active Rails show an advance since December 
23 of 1.17. 

18 Active Rails show an advance since December 
23 of 1.00. 

41 Rails and Industrials show an advance since 
December 23 of 1.08. 





the stock. J. P. Morgan is the largest 
stockholder, owning about 8,000 shares; 
next to him comes Major Henry L. Hig- 
ginson. The stock, which finds a market 
in Boston, has advanced from $10 to $14 
a share. 


CORPORATE GROWTH. 

A striking evidence of the corporate 
growth and expansion during the year 
just closed is shown in the gain in capi- 
talization by new incorporations or in- 
creases by established companies. A 
well known trade authority gives the 
grand total of new charters at $2,465,- 
506,500 in 1910. The East is represented 
in this great total to the amount of $1,- 
566,989,000. This means, if anything at 
all, that the big people have many big 
plans ahead and that they regard the 
new year as one of great promise. The 
country will now await with great inter- 
est the efforts at performance 





EFFECT OF THE COLD WAVE. 

The cold wave with accompanying heavy 
snow fall has been more general through- 
out the country for this season of the 
year than for many years. The railroads 
have felt severely the hampering effects 
of the snow blockade, but they would 
have been more severely hit had the 
storm come several weeks before when 
the rush of holiday goods and cereals to 
market were much heavier in volume. 
The winter wheat should benefit by the 
snow blanket, but from the far West 
come reports of heavy losses to live 
stock. Should the weather continue good 
from now on for some little time no 
damage is at all likely. Merchants have 
gained by the cold wave in a quickening 
sale of winter goods. 





TRUST COMPANY'S PROSPEROUS 
YEAR. 

The United States & Mexican Trust Co. 
has just closed the most prosperous year 
in its history, and in addition to the reg- 
ularly quarterly dividend of 1% per cent., 
it has declared an extra dividend of % of 
1 per cent., making 2 per cent. for the 
quarter, placing the stock on an 8 per 
cent. basis. 


Januar 
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P . nm , y , y . oth Kaind : - 
MISCELLANEOUS STOCKS. N. Y. CITY RY. & CONSOLIDATED sath Wa a UES ee pee 4 J-J 180 
, GAS co. INACTIVE UNDER- ion XCNANZE ..cseses 10 J-J 190 200 
Quoted by Frederick W. Banfield, 20 Broad Street. Pens - Washington H .......... 8 Q-J 20 — 
Stocks. Bid. Asked. LYING BONDS. . sree 2 JS 500 
American Brake Shoe .............s++ 85 Williamson & Squire, 25 Broad Street, New York. COE icssccecnes --- 16 J-J 600 - 
American B S & F pfd 127 Int. Bid. Ask. ee 
American Chicle ...........- acide a 225 Bleecker St & F Fy ist 4s, 1950...J &J 60 70 “Including special 125 per cent. 
American Chicle pfd ....... seseee 105 109 Bway Surf Ry ist 5s, 1924......... J&J 103 105 
American Thread pld ......cccccccccce pd Bway & 7th Ave Cons 5s, 1943....J & D101 103 
American Typefounders 5 5 Bway & 7th Ave 2d 5s, 1914....... J & J 100% 102 Te r <TWppTryw 
Tmerican Typefounders pfd .........- a Central Crosstown Ry 6s, 1922...M&N 90 100 TRUST AND SURETY COMPANIES. 
Babcock & WIICOX........-seeeseeeeees Christopher & 10th St 4s, 1918...A&0O 8 — Quoted by Chas. H. C : ‘ 
BordenS Con MilK.......ssssseseeeeses 117s 121 Col & 9th Ave Ist 5s, 1993........M&S 92 98 P "Name “a eae ~ Bid Ase. 
Bordens Con Milk pfd......-.+.s+++0+- 103 108 Dry Dock, E Bway & B 5s, 1932..J & D 9% 98 iim a... oe 
International Silver common.......... 30 — D. D. E Bway & B ctfs 6s 1914..F & A 45 60 American Surety 10................... 
International Silver pfd.............+. 95 106 42d St, Man & St N 6s 1919.....M&S 99 100% —_“ a“. 
Lackawanna Steel .....-csseseeeceeeees 62 64 Lex Ave & Pav Ferry 58 1993.... ...... 88 92 ee a eA 
Pope Manufacturing ........cseeeseeees 68 72 2d Ave Ry Cons 5s 1948.......... F&A 60 65 Bond and Mortgage new 12....... 
Pope Manufacturing pfd .........++++- 84 88 Sou Blvd Ry 58 1945.............. J&I 6 8 OF eo Pein 
Pratt & Whitney pfd.......... 100 = 106 So Ferry Ry 1st 6s 1919.......... A&O 88 93 i NE FA ee 
Royal Baking Powder........ 160 170 Tarrytown, W P & M 5s 1928....M&S 60 80 Carnegie Trust 8....-.+++scsccccoeee, 
Royal Baking Powder pfd 108 111 Third Ave Ry 1st 58 1937......... J&J 106 110 Casualty Co of America 6........... 
Safety Car Heating & L.........-s.00s 133 137 34th St Crosstown Ry 6s 1996....A&0O 65 75 ns Oe a 
Sen Sen Chiclets .....sscsscccccscevecs 115 125 28th & 29th St Ctwn Ry 5s 1996. A&O 2 30 City Investing rete reacer® sn 
Virginia Rallway .....cccccoscccccccccs 23 36 Union Ry 1st 68 1943............. F & A 100% 101% City Investing pref 7..............2.. 
Western Pacific R R..sseeceeceerseeee 27 30 Westchester Elec Ry 68 1943..... J&JI 6 85 Ege = ga apa nated as 
Yonkers Ry Ist 58 1946.......... A&O 80 90 ES ee ae renin 
Cent Union Gas 6s 1927............ J & J 100% 101% Commonwealth . POI R RI. 
N Y & E R Gas Con 58 1945...... J 22 95 4 Empire Trust Co 8 new....... 
Equitable Gas Ist 58, 1932....... M&S104 1 aan a ................... 
PUBLIC UTILITIES QUOTATIONS. New Amst Gas 5s 1948............ J&J100 101 ena Loan and Trust Co 
The following quotations of gas, electric light, | N y & East R Gas Ist 58 1944....J & J 103 106 nt a 
power and railway securities are fcrnished by N Y & Sub Gas 5s 1949.......... M&S 98 105 aie “.................... 
Lamarche & Coady, No. 25 Broad Street, New | nN y & Westc Ltg 58 1954........ J&J100 104 (TE Sa yg a Alderete ly fobs 
York: N Y & West Ltg 4s 2004.......... [4° & ie IR elatebae aa ate 
. Bid. Asked. | Northern Union Gas 68 1937....M&N 97 100 Nm Cs Gc 4................. 
“Binghamton Gas Wks Ist bs, 1938..... % 68 Standard Gas Lt 6s 1930......... M&N100 105 yao SH at i idea legit tlchen sn 
Bklyn Un Gas Co Ist cons 5s, 1945....107% 107% Westchester Lighting 6s 1950....J & D101 103 Guaranty 20 : 
“Butte Elec & Pow Co ist 5s, 1961...... 9% 99 White Plains Ltg 68 1938.......... J & D101 None | Hamilton 10 
*Cont Un Gas Co Ist 5s. 1927........... i% a Nelle Gras 6 
*Conn Ry & L Co ist 4%s, 1951........ 1 7 - . 
Den Gas & El Co gen mtg 58, 1949...... 94 «496 COTTON QUOTATIONS. ee THREE GO 2-0nesssensenvenscoes 
Det City Gas Co prior lien 5s, 1923....101 102 Renskorf, Lyon & Co., 115 Broadway, New York. Stak Bk Co Mapababebaiaaiabedilacith 4 tick hea clei 
*Detroit Edison Co ist 5s, 1933......... 99 100% High. Date. Low. Close. irines a ~ irra rbchepleaets hag 75 9 
East Penn Rys Co Ist 5s, 1936......... 80 83 December .....-+0+ 15.63 2 15.49 15.63—.64 Knickert casa ch catch lta te ig 
*Equit G L Co (Cons Ist) 6s, 1932....... 105 103 JORUATY on cccccccese 15.67 29 15.48 15.66—. 67 Cameats Title ek ag eg 
*Grand Rap Gas L Co Ist 6s, 1915...... 100 — February .......0.+- 15.82 29 15.73 15.82.84 | awyers Alte = rus 
Int’l Traction, Buffalo, com............. 26 29 errr 15.98 29 15.79 15.97—.98 Tinedia ornet | la dee ig 8s 
Int’l Traction, Buffalo, pfd............+. 66 68 BONER ncccccacsccosane 16.08 29 15.97 16.08—.11 om ema ee ere 
DE, BO BOR ods cdcccniccccccionses 29 31 BE Scsccdsonnonsann 16.26 29 16.05  16.24—.26 meen Boon Sy 4g emer 
BmGtaMe TAS PORES... ccccccccsscecccescccs 68 70 TOMB oi ccccecssicses 16.08 29 15.97 16.08—.10 Metro oliten 24 cseeccccecooooseoe 
*K City (Me) Gas Co ist 6s, 1922....... 98 100 TOR  ccccccccccsceccs 16.23 29 16.03 16.22— 23 Meat San 30 J seeeeerercccccsevcsesces 
*Kings Co EL & P Co ist 5s, 1937....102 103 BMRB § cccsssscvcaes 15.83 29 15.63 16.81—.83 M oe v1 PR eeeemarerdetnes 7: 
Kings Co E L & P Co p m 65s, 1997....113 115 September) ....-seeee 14.77 29 14.55 14. 76—. 78 out al All \ epee ae 
*Madison G & E ist 6s, 1926............ 106 109 October ...scccccccce 14.00 28 13.77 13.96—. 97 pone . Bond Co § Peete eee e ene eeeeeee 
*Milw E D & L Co 4%, 1981............ 96 8997 te ep ea AMIRANRES 
*Milw E D & L Co cons 6s, 1926........ 106 =—:107 NEW YORK BANK STOCKS. IE lage a lth cate ee tele 
pn 4 : & par et | eenesnsanton = Quoted by Chas, H.. Carruthers & Co., 65 Wall St. | National Surety 8 new................4 
. Dividend N Y Mort and Security 12............. 
*New Amst G Co cons 5s, 1948.......... 100 101 Rate. Period. (Bi ea N Y Trust 32 
*N Y & E R G Co Ist cons 5s, 1945.... 97 100 8 JeJ 2D 1) 9 deeper 
*N Y & E R G Co Ist 5s, 1944.......... 103 105 America ‘Bxch ercoccecese v4 aN po 360 asada * seer eeerereeeeseseoecere 
Pacific Gas & Elec COM..........seeee0e oes = yo oe ag L mereears oe — 135 fon C SY See a a Ree ae 
Pacific Gas & El pfd..........sseseeceee IP nas ye EP sa o se ad a ale att et 
Roch Ry & L Co cons 5s, 1954.......... 98 100% Aetna — Bank.... & Q-J 4 185 —— eA onenedocessoassunese 
*St. Croix Water P Co 1st 5s, 1929...... o 98 os BI  cccccccccce 2 OF os = | oe - ai — se oceccccccerccccece 
*St. Jo Gas Co ist 5s, ae nee 96 Det & act ; 33 148 150 Srant Ge i oe penesner erat teers 
=. FG L Co gen mig Ge, 1906........- a 98% Bronx Borough Bank..... 12 J-D 300 _- Title Guarantee and Trust Co........ 660 680 
*South L & T Co col tr 5s, 1940........ 90 93 = 50 (10 i i as = ws 
*Syracuse Gas Co Ist 5s, 1946........... 102% 104 Bryant PARE 3 cccccccscoes ‘itle Ins SRE a er Ee © 
. COMCUTY .ccccccccccccvcens 6 Q-F 170 «175 DS Ge OP icccnevecccesecsccotee 205 _ 
Tri-City Ry & L Co ist 5s, 1923...... 97 99 oe , 8 . ‘ 
CABO cccccccccccccccccces 6 J-J 430  B Miers Ge Treat Be ccccccccccsses 455 465 
Wash Ry & E Co cons 4s, 1951.......... 87 88 ro - , - 
Chatham  ..ccccccccsccccece 16 Q-J 325 350 OE TE dacuchayssdeudeseseodasabeaed 1350 _ 
Am L & T Co 6 pc cons pfd stk...... 108 109% oe ‘oo : 
Chalses BE .cccccccccoos 8 Q-J 200 ie ees OO ee Gy, .. ccccannneodesnennn eae 0 
Am L & T Co com Stock.......+sssseeee 300 303 ~ r A e : 
re ree 15 Bi-Mo 435 445 CE GP sccccccosacascnsneoes 1250 61265 
TC Ry & L Co 6 pc cum pfd stock.... 91 93 x ‘ ~ + A a 
Cit Central National.... 6 Q-J 155 165 Van Nordeth TF 1B...ccccccccccosccccces 240 260 
Tri-City Ry & L Co com steck.......... 26 28 4 10 M-N 420 425 Washi 1 360 pa 
+Kings Co Elec Lt & Pr stock.......... 128 130 > Me , | yashington i dacahaceinpiueese hanseeee 
Coal & IFoOn ...ccccccccce 6 + 146 = Westehester 6 ncccccccescoccccccceccese 130 = 
COMMEFCE ..cccccscccceces 8 Q- 200 1 West Gn6 BE TF Bice ccsccccccccoccccce 160 1 
*and accrued interest.  aeatemeeell | ~~ pmemaresnnteemn MW MG 9D me OF PEE © oncssccccvsscccccssacccasnss 130 140 
—— Columbia ...cccccscccccces 12. J-J 875 425 7 aE ee 
Corn Exchange ......+++. 16 J-F 325 330 *New Stock. 
ELECTRIC LIGHT AND TRACTION | East, River .....cs0+ cn mm a 
SEOURITIES. oo. ocesccccecccesesse 2 a t jo Le , . , . 
Williams, McConnell & Coleman, 60 Wall St., N. Y. | Fifth National .......... 12 Q-J 300 360 SOUTHERN SECURITIES, 
Bid. Asked. | Fifth Avenue ........++++ 260 Q-J 4250 — Quotations furnished by Goulding Marr, Nashville, 
American Light & Traction (com)....... 301 303 Fourth National ......++. 8 Q-J 200 215 Tenn. 
American Light & Traction (pfd)....... 108% 109 Fourteenth St .......+0 6 Q-F 160 176 . Asked. 
American Gas & Electric (com)......... 45 46 SIREEREER  ccvccccsccccsccess 12 A-O 330 345 +Cumberland Tel & Teleg Co. stock... 143% 145% 
American Gas & Electric (pfd).......... 44 45 Garfield .......cecceccecee 2 Q-J 290 - Decatur Land Co. (Alabama) com...... 16 25 
American Gas & Electric 1st 5s......... 86% 87% German American ...... 6 F-A 140 sand Decatur Land Co. (Alabama) pfd...... 190 225 
Denver Gas & Electric stock............ 146 150 German Exchange ...... 20 J-J 450 _ ee a era ae 90 100 
Denver Gas & Electric gen 5s........... 95 96 CSOPMMRMER cccccccvccscceccces 22% M-A 525 575 +Nashville & Decatur Railroad....... 186 192 
Electric Company of America.......... 12% 12% Greenwich ....+ssseceeeees 10 Q-J 250 265 Nashville, Chattanooga & St. L. Ry.. 139 143 
Empire District Electric (com)......... 35 7 DGGE osc ccccsnsececcess 16 Q-J 525 650 ¢+Nashville Ry. & Light common..... 48 60 
Empire District Electric (pfd).......... 75% 77% | Importers & Traders..... 20 J-J 560 — +Nashville Ry. & Light pfd............ 86 88 
Empire District Electric bonds.......... 78% 80% Irving Nat Ex .......... 8 QJ 205 «215 BONDS 
Lincoln Gas & Electric...........++++0+- 20 22 JORETSON oo. ee essccccccces 10 J-J 165 176 Nashville, Chattanooga é St. L. 1st 7s 108 110 
Momgumery idee & Water Fower &.. 3% io oapeanenesbnoneten (a> = ee *Nash., Chattanooga & St. L. Con. 6's. 108% 111 
Pacific Gas & Electric (com).......++--. 54% 85% fe Lincoln ...-.....sseeeees cor 2s => *Nashville Ry. & Lt. Ref. (1958) 5’s.. 92% 94 
ceeeee SESS RCTES Geo vescoseeses - a EEE we ssesesecece 4 oO olay goo] @Nashville Ry. & Lt. Con (1953) S's. 102% 104 
United Gas Imp.......seesseseveeecererers 98 95% Metropolitan ~ at = gemma : 4 es a *Birmingham Ry. & Elec. (1924) 5's... 104 106 
Market and Pultes ..... = = — *Tennessee State Settlement (1913) 3’s. 95 97 
— rrr 12 Q-J 290 300 = tas 
PESTORMTNIO occcccccecceses 6 Q-J 175 185 aie R eee . . 
AMERICAN CITIES RAILWAY & | Merchants ................ 7 J-J 175 185 *Price plus accrued interest. fEx-Dividend. 
LIGHT COMPANY SECURITIES. | Merchants Exchange .... ¢ 33 I ao 
Quoted by Isidore Newman & Son, 25 Broad Street. veel MOIriB ....cccceee - Sad = = MAYOR GAYNOR STARTS WELL. 
; . BEUCURL cocccccsvcseccceses J-. 2s E 5 : 
Bid. Asked. | National Reserve ......- 6 J-J 115 125 The care and caution with which the 
American Cities Ry & Light Co (pfd). %% — New Netherland ......... 2% Oct 200 220 new Mayor of New York inaugurates his 
American Cities Ry & Light Co (com) 62 -- PEGGERD: oscncssccsssecceces 8 M-N 216 Bae new administration, foreshadows a suc- 
3irm. Ry & Elec Co’s 68...........+0+: 103 106 ne egg _—- —. § oS = = cessful regime. He is not making rap- 
Birm. Ry, Light & Pow Co’s 4%s...... 90% 92 OI I a oo 15 Mthly - 400 idly any appointments suggest d by pol- 
Birm. Ry, Light & Pow Co’s 6s......... 102 106 New York N B A........ 4 J ; sm 335 itical leaders. In fact, it would seem 
: > a ‘ah es P MN YT GOGREY  cesccssccsees 40 J-. 75 —_ . _ ad gone uts » of political cir- 
Memphis St Ry Co 58........sssese0s .. 99 100 Poo tae sas (the that he had gone outs! le Pf —. at 
Knoxville Ry & Light Co 6s........... 93 98 OMNI. Nesleciaconsvaseseuns 8 Q-F 230 240 ‘ , Re ee ad 
Little Rock Ry & Elec Co Ist 6s........103 _ OME wacewnctckebswaskicees 16 Q 455 465 experts in sp cial lines bu some of 
Little Rock Ry & Elec Co ref 6 on 106 PRONE cccccsccsesseseses 10 J-J 280 295 th men have disappointed him by re- 
7 -" es Y spcgnles sob op egret sas : DOME: ~. suvncancuccvnesens ¢ JP 175 185 P » to take office. Perhaps they will 
Nashville Ry & Light Co cons 5s....... — 104 ae ee ee r J- 510 325 . “a : nertininer mane 
Nashville Ry & Light Co ref 5s 92% 9% Produce “Exchange ee 8 AO 165 175 b th firs to criti J it anything go s 
fa : AE ki tassicbobeaveces 10 =J-J 350 375 wre The new Mayor apparently ap- 
Nashville Ry & Light Co pfd stock...... 86% 88% Second Pathe isc eae i2 Q-J 400 na pre bs that tl ves of not alone the 
Nashville Ry & Light Co com stock... 48% — Sherman 666ensen ew eeee 135 - Pte icc dlns whole country, are upon 
State i scdeeedanecionnes ) J-J 290 3810 vane | _ pieces 5 
Bonds uoted and interest. ch. eer 6 F-A 100 - him 
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It Is Indisputable 


that a good mortgage upon land is as 
safe an investment as can be made. We 
have made and sold $35,000,000 during 
tTHIRTY-PIVE YEARS : 
PRINCIPAL AND INTEREST is Guaranteed, and 
HAS ALWAYS BEEN PAID AT MATURITY 





Send for further information to 


The Middlesex Banking Co. 
Middletown, Conn. 


Examined by 


Chartered 1872 State Commissioner 





ANNOUNCEMENTS 





NOTICE OF SALE OF SEWERAGE BONDS 
FOR THE UNINCORPORATED TOWN OF LAS 
VEGAS, NEVADA. 


NOTICE is hereby given that the Board of 
County Commissioners of Clark County, Nevada, 
acting as the town Board of the unincorporated 
town of Las Vegas, having complied with the 
requirements of Chapter 152 of the Laws of the 
State of Nevada, 1909, as approved March 22d, 
1909, hereby offer for sale thirty thousand dollers 
sewerage bonds of the unincorporated Town of 
Las Vegas, Nevada, said bonds to be dated and 
delivered on March 7th, 1910, said Bonds are to 
be issued in denominations of Five hundred dol- 
lars each, numbered consecutively, and to bear 
interest at the rate of six per cent. per annum 
from date of issuance, payable annually; the in- 
terest to be due on the third Monday in January 
of the year 1912 and on the same day of every 
year thereafter, and interest shall cease on each 
bond as soon as redeemable. Twenty-five hundred 
dollars of said bonds are to be redeemable three 
years after the date of issue, and twenty-five 
hundred dollars annually thereafter until all are 
paid. 

Said bonds and Interest are to be payable at the 
office of the County Treasurer at his office im the 
town of Las Vegas, Nevada. 

All bids for said Bonda must be sealed and 
addressed to the County Clerk and ex-officio clerk 
of the Board of County Commissioners of Clark 
County, Nevada, and endorsed upon the envelope 
So as to indicate the character of the contents; 
and Bids must be in the hands of the said Clerk 
on or before one o'clock P. M., January 3d, 1910. 
The Board reserves the right to reject any and 
all bids. 

Upon opening the Bids, the successful bidder 
will be notified that the bonds will be awarded 
him upon the deposit with the Board of a certi- 
fied check in the amount of one per cent. of the 
Bid, the same to be returned upon the delivery 
of the Bonds. 

Las Vegas, Nevada, Dec. 6th, 1909. 

The Board of County Commissioners of Clark 
County, Nevada, acting in and for the unincor- 
porated town of Las Vegas. 

By W. EB. HAWKINS, Chairman. 
(Seal) HARLEY A. HARMON, 
County Clerk. 





City of Superior 
School Bonds 


NOTICE is hereby given that the un- 
dersigned City Comptroller will receive 
sealed bids for the whole or any part of 
an issue of $100,000 4% per cent. general 
school bonds of the city of Superior, Wis- 
consin, or any part of said issue, not less 
than $1,000, until the 15th day of Jan- 
uary, 1910, at 2 o'clock, P. M. Said 
bonds are dated January 3, 1910, and 
payable January 3, 1930, with semian- 
nual interest coupons attached. All bids 
must be accompanied by a certified check 
for 1 per cent. of the amount of bonds 
bid for, and the deal must be closed 
within tem days after acceptance of the 
bid. The city reserves the right to re- 
ject any and all bids. Detailed infor- 
mation will be furnished on application. 

Dated at Superior, Wisconsin, this 27th 
day of December, A. D. 1909. 


JOHN ERICHSON, 
City Comptroller. 














To Start the New Year Right 
Subscribe for 


The Financial World 


18 Broadway New York City 













FRITZ VON FRANTZIUS 


196 
La Salle Street 
Chicago 





BEN MARCUSE 


MEMBERS 


Chicago Stock Exchange 
Chicago Board of Trade 


VON FRANTZIUS & CO. 


Stocks Bonds 


Grain 


Write for our circulars on the following stocks 


Allis Chalmers 

Amal. Copper 
American Beet Sugar 
Amer. Car & Foundry 
Amer. Locomotive 
American Smelting 
American Steel Foundries 
American Tel. & Tel. 
Bethlehem Steel 
Colorado Fuel & Iron 
Distillers Securities 
General Electric 

Great Northern Ore 
Inter. Mercantile Marine 
National Lead 

People’s Gas 

Pressed Steel Car 
Republic Iron and Steel 
United States Steel 
Atchison 

Baltimore & Ohio 


Canadian Pacific 
Chesapeake & Ohio 
Denver & Rio Grande 
Erie 

Great Northern Pfd. 
Illinois Central 
Kansas City Southern 
Louisville & Nashville 
Missouri, Kan. & Texas 
Missouri Pacific 

New York Central 

N. Y., Ontario & Western 
Pennsylvania 

Reading 

Rock Island-Frisco 
Southern Pacific 
Southern Railway 
Union Pacific 
Wabash 

Western Union 
Westinghouse Electric 


Orders executed for cash or on margin on all Exchanges. 


ATTRACTIVE BONDS 


Atchison conv. 4s and 5s 
Wabash 4s 


International Marine 4s 
Brooklyn Rap. Tran. conv. 4s 


Westinghouse Conv. 5s 


Inquiries regarding investments promptly attended to. 








| Please Mention THE FINANCIAL WORLD When Writing Advertisers | 








DIVIDENDS 


ANNOUNCEMENTS 





AMERICAN TELEPHONE & 
TELEGRAPH CO. 


A Dividend of Two Dollars per share will be 
paid on Saturday, January i5th, 1910, to stock- 
holders of record at the close of business on 
Friday, December 31, 1909. 

WILLIAM R. DRIVER, Treasurer. 





CUMBERLAND TELEPHONE AND 
TELEGRAPH COMPANY. 
Nashville, Tenn., Dec. 9, 1909. 
105th Dividend. 


Regular quarterly dividend being num- 
ber 105 for 2% was this day declared 
payable January Ist, to stockholders of 
record December’ 18th. Stock books 
will reopen for transfers of stock 
December 20th, 1909. 4 Gu 
T. D. WEBB, Treasurer. 


eens 





INTERNATIONAL PAPER COMPANY 


A dividend of ONE-HALF OF ONE PER CENT. 
on the Preferred Stock has been declared, payable 
January 15th, 1910, to preferred Stockholders. of 
record at the close of business January 6th, 1910. 
Transfer books will remain open. Checks mailed. 

W. HYDB, Secretary. 






SPECIALISTS IN 
American Chicle 
Babeock & Wilcox U.S. Express 
Butler Bros. American Book 
Creamery Pkg. Sec. 


Security Life Ins. 


g American Inv. Sec 
Elgin Natl. Watch Borden's Con, Milk 
Mich. State Telephone E. I. du Pont de Ne- 
Northwestern Yeast mours Powder 
Diamond Rubber General Motors 

B. F. Goodrich Co. Union Carbide 

U.S. Gypsum Idaho Irrigation Co. 6s 
Hartford Carpet Corp. acksonvillePla.Gas 5s 
Prudential! Life Ins. United Breweries 6s 











SingerSewing Machine throughout U.S. in all high grade securities. 






AMERICAN TELEPHONE AND 
TELEGRAPH CO. 


Five Per Cent. Three Year Gold Coupon 
Notes maturing January 1, 1910 


These Notes payable by their terms on January 1, 
1910, at the office of the Treasurer in New York, or 
Boston, or at such other agencies in said cities as 
the Telephone Company may designate, will be 
paid in Boston on presentation at the office of the 
Old Colony Trust Company, 17 Court 8t., 
Boston, Mass., or in New York at the office of the 
Manhattan Trust Company, 20 Wal! Street. 

To facilitate payment, holders of these notes may 
forward them to either Trust Company as long be- 
fore January Ist as is convenient. Temporary re- 
ceipts will be given therefor. 

WILLIAM R. DRIVER, Treasurer. 





United States Realty & Improvement Co. 


111 Broadway, New York, Dec. 28th, 1909. 
The coupons on this company’s Twenty-year 
Debenture 5% Bonds, due on January ist next, 
will be paid on January 3d, upon presentation at 
the company’s office, Room 1408, Trinity Building. 
B. M. FELLOWS, Treasurer. 








Facilities unexcelled for executing orders 


Quotations on all securities on application. 


Write for special circulars. 


E. T. KONSBERG & CO. 


240 LaSalle St., Chicago, ILL. 
Telephone for all Departments, Harrison 3961 














New York Stock Exchange 
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